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_ The effects of dear money are beginning to show 
in the cutting off of bond issues by which sundry new 
enterprises counted on securing funds for expansion, 
and probably in various other ways. There is consid- 
erable reason for thinking that some sort of Reserve 
Bank action will ease rates within the next fortnight. 














XPECTATIONS that 
continued high rates 
for money would 
sooner or later exert 

| a restraining influ- 

| ence on business ac- 
| tivity, and.especially 
on new business un- 
dertakings, have been 
soundly based in both theory and 
past experience. Now come certain 
bits of current evidence to show that 
these expectations are materializing. 

Among several samples large 
enough to be representative may be 
selected a public utility expansion 
project, and a real estate develop- 
ment—both stopped because the high 
level of money rates made it impos- 
sible to sell desired bond issues. 
These two instances illustrate one 
type of business restraint which re- 
sults from the present money situa- 
tion—bond issues to provide money 
for new undertakings cannot be sold 
on a basis profitable to the would-be 
borrowers. The projected under- 
takings cannot bear the burden of 
current money costs, and are there- 
fore postponed. 

Another stray sample is slight in 
first appearance, but may prove to 
be significant—this is the dismissal 
of draughtsmen from New York 
architects’ offices, a fact shown di- 
rectly, and by the fact that archi- 
tects’ draughtsmen seeking jobs have 
of late greatly increased in, num- 
bers. This release of draughtsmen 
is reasonably taken to indicate a 
slackening in the preparation of 
plans for new buildings in New York 
City—a slackening (if it becomes 
pronounced) which might be ex- 

















pected to appear in decreased build- 
ing activity some six months from 
now. It has previously been noted 
in this article that July building 
activity in the New York metro- 
politan area seemed to show statis- 
tical traces of the burden of high 
money -rates. 

These bits of evidence are far 
from demonstrating a _ near-by, 
serious decline in business activity. 
But they do seem to indicate that 
the cost of money has already initi- 
ated a movement toward recession. 
What that movement will amount to 
depends on how long the present re- 
straining influences continue in 
operation. Possibly not enough at- 
tention has been given to the in- 
evitable effect of present money lev- 
els in practically ending (so long as 
the present rates continue) the prac- 
tice of borrowing by security issues 
instead of from banks which has 
been characteristic of the business 
expansion of the past three or four 
years. It would he easy to make the 
mistake of thinking of present money 
rates as mainly a banking mat- 
ter. In reality, it is the flow of 
funds from the investing public that 
actually bulks largest. When this 
flow is checked by excessively high 
money rates, as is now the case, the 
results in the way of restricting 
certain types of business -expansion 
greatly outscale any strictly “bank- 
ing” considerations. When The 
Bank of The Public refuses loans to 
business expansion, the situation is 
not without its grave features, 

The relation of the Reserve Board 
and the Reserve Banks to the pres- 
ent (Continued on Next Page) 
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money-and-business situation is obscure 
and unsatisfactory. A variety of con- 
flicting influences—not to say emotions— 
are evidently present in the Reserve 
Complex. It is too well known to need 
explanation that “business” more or less 
resents the higher prices it now has to 
pay for every kind of money accommo- 
dation. It is evident, also, that the pres- 
ent level of money rates is not favorable 
to that economical refunding of the Third 
Liberty Loan which must be dear to the 
hearts of all true patriots. Yet, on the 
other hand, there are no inconsiderable 
risks in “loosening up” on the rediscount 
rate. The quick responses of the stock 
market to even momentary drops in the 
call-loan rate show that the bull market 
is merely feigning sleep; and that if al- 
lowed to get into typical action again 
it would swell the brokers’ loan total, im- 
mobilize still more bank credit, and cre- 
ate a potential burden on the Reserve 
Banks of a seriousness that the Reserve 
Board well appreciates. 

There is some reason to think that 
informal pressure, or persuasion, * ‘be- 
ing brought te ‘se. on member banks 
to ge* <fiem to prepare for the expected 
increase in trade and industrial demands 
for accommodation which are expected 
to show about the first of September. 
If there is plausibility in the suspicion 
that “influence” has been responsible 
for certain movements of relief to the 
call market, there is more in the sugges- 
tion that banks are being influenced to 
withdraw funds from that market in 
favor of other, coming requirements. As 
this article suggested several weeks ago, 
the net probability is that somehow 
money will be eased by the beginning of 
the month. Whatever untoward results 
may also follow will have to be taken 
care of later on. 

Incidentally, it is perhaps of interest 
to point out Mr. Brown’s explanation 
(in his article on another page) of the 
fact that member bank borrowing from 
the Reserve -banks has largely departed 
from the original plan of being based on 
the rediscount of commercial paper and 
has come to rest more and more on 
direct borrowing collateraled by Govern- 
ment securities. Here, it is said, is the 
barrier to Reserve Bank scrutiny of the 
purposes for which member banks bor- 
row and the source of Reserve Bank 
inability to check loans for speculation 


without whacking the whole of business 
with the same club. The explanation is 
lucid—but it does not make the situation 
more acceptable. 

The week’s not impressive business 
records (aside from money) may best 
be considered with one eye on the influ- 
ences of dear money, which were noted 
at the beginning of this article. It 
should be a reasonable inference that if 
present restraining influences on busi- 
ness are to continue for some months— 
or are to be slackened only to be restored 
after a short period of ease—indications 
in the steel industry, for example, can- 
not judiciously be taken at their opti- 
mistic face value. Steel offers the best 
reflection of the prospective course of 
business in general. If building and 
other new constructive projects are 
slackened by money costs, the recent 
advances in steel prices, which were 
quite clearly made with the purpose of 
spurring up orders, are not likely to 
have that effect in any large measure. 

Building contract awards, which will 
be of somewhat unusual interest until it 
appears whether dear money is substan- 
tially affecting them, are rather non- 
committal, the F. W. Dodge figures for 
the second full business week in August 
showing the moderate daily average of 
$20,630,450, with a daily average for the 
first fifteen business days of the month 
of $20,021,960. This is only a little 
below the average for the same 
period in July, however, and cannot be 
taken as a sign of decline. It is, in fact, 
too early for the money influence to 
show itself. 

A slight rise in THE ANNALIST com- 
modity price index, to 150.9, was the bal- 
ance of various changes, mainly in food 
and farm products. 

Automobile production continues active, 
with sales, it is reported, even more 
active than output. Export movement 
is unusually large and this industry 
assuredly shows no sign of slackening. 

Freight loadings again show their 
variability, the total for the latest week 
reported, that ended Aug. 11, showing a 
drop of a little over 4,000 cars from 
the preceding week and some 5,Q@v Cars 
from the correspopaimg week last year. 
The most ,e«table change was the drop 
af 12.000, cars in miscellaneous freight 
from the preceding week. Grain and 
livestock showed moderate increases. 

It is not surprising that the general 
picture of business shows so few areas 
of marked activity outside of automobile 
and building construction. The approach 
of Autumn ordinarily means an increase 
of activity and in the absence of definite 
contra-indications such a rise is to be 
expected. But present conditions are 
hardly “normal” or “usual,” and on the 
whole they can hardly be considered 


FINANCIAL 


HE stock market has continued the 
T rally begun a week ago last Tues- 
day, the movement growing wilder 
and more spectacular as it progressed. 
So far as the market leaders are con- 
cerned, advances have been even more 
extreme than those recorded during the 
feverish public markets of last April 
and May. Although as yet no technical 
indication of an immediate turn has 
appeared, the present advance is far too 
rapid to warrant the belief that it can 
be long continued. Volume has expanded 
rapidly on the rise, Wednesday’s total 
being the largest since last June. 
Such a recrudescence of speculative 
excitement coming just at the moment 


MARKETS 


the leaders. And the rails have moved 
forward quite rapidly. The coppers and 
the oils, however, have been generally 
neglected and show very little change 
from a week ago. Among the more 
important stocks the outstanding in- 
stances of failure to share in the advance 
are Hudson and General Motors. Neither 
of these issues has succeeded in equaling 
its high of three weeks ago. 

It is plain that the present sharp and 
colorful upturn in the stock market 
must draw in a renewed public follow- 
ing and that this, combined with the 
appreciation in the price level, must 
sooner or later result in a still larger 
use of credit for speculative purposes. 
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when the Fall tightening in money is 
due to set in puts an end to any hope of 
an essential modification in Federal Re- 
serve credit restrictive policies. It is 
now clear that any aid ‘ent the open 
market in the hope of encouraging busi- 
ness will be promptly gobbled up by the 
stock market. 

The advance of the past ten days has 
been led by the best stocks on the ex- 
change, seasoned industrial leaders such 
as American Can, United States Steel, 
Smelters and Allied Chemical. The up- 
ward movements in these stocks and in 
many others of established market qual- 
ity have been extremely rapid. At no 
time since last September, indeed, have 
so many standard industrial issues en- 
joyed simultaneously such substantial 
appreciation within so short a period. 

The industrial list in general has 





favorable. BENJAMIN BAKER. ‘responded fairly well to the strength in 
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Unfortunately this added demand will 
come into the money market at precisely 
the moment when the requirements of 
business and agriculture are expanding 
most rapidly. The Fall seasonal expan- 
sion in trade borrowings this year will 
probably be even grewie: than normal. 


The fact that brokers’ loans annowced_ 


after the close Thursday night show a 
moderate decline for the week is not in 
the large significant. 

Thus the unfavorable character of the 
money situation as weil as the behavior 
of the stock inarket itself suggests that 
the present advance in stock prices is 
likely to prove part of a final bullish 
demonstration preceding a liquidating 
movement of some magnitude. High 
money and political uncertainty clearly 
warrant a stock market reaction during 
September or October, although how 
severe this movement will turn out to be 
is still uncertain. 

At the same time the evident technical 
strength of the stock market currently 
suggests that the present movement has 
not yet run its course. There are still 
certain issues which are capable of 
further exploitation. 

During the week sterling exchange 
declined to new low levels for the cur- 
rent movement. Gold shipments from 
London might reasonably be undertaken 
at almost any time. How substantial 
such a movement would prove, however, 
is quite uncertain. London would look 
with disfavor on any really heavy reduc- 
tion of the gold reserve she has so care- 
fully built up over the past year and the 
Bank of England would probably take 
steps to check an outflow of metal before 
it assumed proportions substantial 
enough to have any real effect on the 
New York money situation. A. McB. 


a 


i nae 





= _ eed 











i i i ls a i 












! 
q 


_—>— 


A 
a —_—— 
ae Se 

















Friday, August 24, 1928 


THE ANNALIST 





275 





The Revolution in Agriculture, and How It Will 
Settle the Farm Problem 


By EDWARD S. MEAD and BERNHARD OSTROLENK 


University of Pennsylvania 





Hl PI) HE critical importance 

HH 1 of the farm problem is 

not overrated in the 

° place it has been 

given by party plat- 

forms and programs 

ite in the Presidential 

| i | fi campaign. For the 

anieee h farm problem grows 

out of a technical revolution in the prac- 

tice of agriculture which is not less 

truly revolutionary, and which imposes 

scarcely less hardskip on many of those 

it affects than did the industrial revolu- 

tion in England which destroyed house- 

hold manufactures and workers and in- 
augurated the factory system. 

But it is one thing to admit the ex- 
istence of a great economic and social 
problem. It is quite another thing to 
see that problem for what it actually is, 
to admit the facts which constitute its 
reality, and to face the question of a 
solution with complete frankness. 


Obstacles in the Way of Realizing What 
the Farm Problem Really Is 


In the case of the farm problem it is 
exceptionally difficult to practice the 
frankness and directness of thought 
which everybody recognizes as the only 
tolerable attitude in problems purely eco- 
nomic and scientific. For besides being 
an economic and technical problem of the 
first magnitude, the farm problem also 
involves a great social conception. This 
social conception is the idea that our 
present number of some six and a half 
millions of independent farmers and 
farm operators should be able to con- 
tinue on their farms under such condi- 
tions that their profits will provide them 
with a scale of living and money re- 
sources adequate for health, education 
and happiness. 

As Mr. Hoover has pointed out in his 
speech of acceptance, farming in this 
eountry has been considered above all 
else, “a manner of living”——-the charac- 
teristic base of the American social fab- 
ric. The country has grown up with the 
farms as the head reservoirs from which 
the cities, industry, trade and finance 
have drawn many of their ablest leaders; 
and in the common thought the preserva- 
tidm of our farm population has come to 
seem the preservation of an essential 
social foundacion. 

Moreover, besides representing a basic 
American social conception, the farmers 
represent a great political power in na- 
tional legislation. The purely agricul- 
tural States are represented in the Sen- 


’ ate on an equal basis with the predom- 


inantly industrial States. And with their 
considerabie vody of members in the 
lower house of Congress, the farm States 
have altogether a balance of power the 
influence of which has left a deep mark 
on the legislative and economic history 
of the past fifty years. Thus political 
influence, tradition and sentiment com- 
bine to urge ever new assistance to agri- 
culture; and to make extremely diffi- 
cult for any man of political ambitions 





AUTHORS’ NOTE--This and the arti- 
cles on the same subject which are to fol- 
low it, represent a rearranged and con- 
densed presentation of the materials and 
conclusions of our book “Harvey Baum, 
a Study of the Agricultural Revolution,” 
lately published by the University of 
Pennsylvania Press. We are indebted to 
the University Press for permission to 
draw at will for these articles on the 
facts and language of our book. 








an unbiased, realistic confronting of the 
farm problem as it actually is. 


The Revolution and Its Tools 


But the revolution in agriculture, like 
technical revolutions in other industries, 
has no mercy on social or- economic insti- 
tutions anchored to a backward state of 
the practical arts; and the new scientific 
agriculture of today is rapidly destroy- 
ing the old foundations of farming as a 
manner of living—replacing it with a 
new order which we may for a time ig- 
nore, but cannot indefinitely oppose. This 
new order has already made far greater 
advances than is generally realized. In- 


markets, or not sufficiently lower te 
allow them any substantial profit. 


No Answer to “the Farm Problem” 


The concrete farm problem, then, is 
how to keep the unprosperous seven- 
eighths majority on their farms, and to 
bestow on them a satisfactory measure 
of prosperity. 

The answer to the farm problem is 
this: 

It cannot be done—unless the great 
urban majority of the country’s popula- 
tion will consent to an increase in their 
own cost of living in order to maintain 
a farm situation which is not essential 














None of the proposed methods of farm relief, either singly or in com- 
bination, will accomplish the desired result—the preservation of the present 
agricultural personnel on the farms, and their adequate compensation— | 
because these expedients leave untouched the basic cause of agricultural | 
distress—the pressure of supply upon price due to technical improvement. 

There is no means or method by which the American farm industry, as | 
at present organized, can be saved from drastic and very painful reorganiza- 
tion, involving a further extensive shifting of farm population to the cities, | 
the abandonment of a large amount of farm capital, and even in some sec- 
tions an extensive scaling down of the fixed charges which the industry | 
now bears—unless the Federal Government should take ov-r the manage- 
ment of the farms, and should closely limit and control the outpui ~f the 
crops whose price position it is desired to improve. 











deed, as we shall see later on, the new 
farming has already established itself, 
and all that we can do about it now is 
to foresee the consequences and to lessen 
as far as may be the largely inevitable 
burden of them. 

The main instruments of the present 
agricultural revolution are two: 

First, scientific agriculture (taught, 
end indeed largely created by the Fed- 
eral Government), which prescribes the 
rules by which the intelligent and ener- 
getic farmer may be assured of crops 
much larger than the average. 

Second, gas-driven farm machinery— 
displacing horse power and therefore 
freeing fodder acreage for human food 
crops—which, like the modern factory 
plant, has progressively displaced man 
labor because it costs far less per bushel 
of crop than does man labor. 


One-Eighth Prosperous; Seven-Eights 


Unsuccessful 


These two agencies together have di- 
vided the country’s whole farm popula- 
tion into two very unequal parts. One 
of these parts is prosperous and con- 
tented: The other part embodies the 
farm problem. On one side there is the 
small minority of farmers—probably not 
more than one-eighth of the country’s 
entire number of about 6,000,000, say 
800,000—who by the practice of scientific 
agriculture and the use of modern farm 
machinery can raise crops at so low a 
cost as to leave a wide margin of profit 


between that cost and average market 


prices. 

The dividing line between this small, 
prosperous minority and the large, un- 
prosperous majority of some _ seven- 
eighths, is drawn through one critical 
point—the average market price. On 
the side of this line opposite to the pros- 
perous one-eighth are ranged those who 
do not succeed in raising their crops at 
a unit cost below the unit price in the 





to their own safety and prosperity. Such 
a solution is not likely. 

In the five articles which are to follow 
this one we shall discuss in some detail 
the facts and principles of the agricul- 
tural revolution, and give our reasons for 
holding that none of the proposed reme- 
dies for the farm problem are either 
practical, practicable, or in the real in- 
terest of the farmers whose welfare it is 
desired to promote. 

Here, in order that the reader may 
know at once something of the facts and 
reasoning which are to follow in rather 
extended form, we give in outline the 
main points of our discussion. 


Acreage and Workers to Be Halved 


The inescapable, final result of this 
agricultural revolution is to make fully 
one-half of the present crop acreage and 
one-half of the present number of farm 
workers progressively superfluous, and 
to drive the latter away from the farms 
to employment in industrial centers. 
This elimination of the unsuccessful 
farmer and his family has been in prog- 
ress for several years; the total migra- 
tion of such defeated farm families from 
the farms to urban industrial centers 
since 1920 is estimated at about 4,000,000 
persons. This migration will continue 
unless progress in agriculture stops. But 
we know that this progress not only will 
not stop—that on the contrary it will 
advance at an accelerated pace. 

“The period of transition from domes- 
tic to factory system of indubtry,” says 
Cheney, “was in England one of unre- 
lieved misery to thé great masses of 
those who were wedded to the old way, 
Who had neither the capital, the enter- 
prise, nor the physical nor mental adapt- 
ability to attach themselves to the new. 
The hand loom weavers kept up a hope- 
less struggle in garrets and cellars of 
the factory towns where their wages 
were sinking lower and lower, until 





” 


finally the whole generation died out. 

With those who are similarly being 
driven from the practice of agriculture 
in this country, the alternative is not 
misery and starvation, but the neverthe- 
less difficult task of finding a place in 
new occupations, chiefly in the industries 
of the urban centers. The fact that the 
refuge for this large annual displace- 
ment from agriculture has to be princi- 
pally industrial employment, and princi- 
pally in urban centers, adds a new 
industria) problem in the assimilation of 
some 15,000,000 new workers who will 
leave the farms. 

The number of successful farmers, 
while it is still small in comparison to 
the total number of farmers, is rapidly 
increasing, because of the temptation 
offered by the present wide margin of 
profit which scientific agriculture offers, 
even at the current level of prices for 
farm products. 


Scientific Farming Means Lower Farm 
Prices, Eventual Stabilization 


But the expansion of agriculture by 
scientific farmers with adequate power 
machine equipment has consequences in 
addition to the present progressive ex- 
pulsion of the unsuccessful. 

As the total low-cost production of 
scientifically managed, machine-powered 
farms increases—and it is increasing 
rapidly—the margin of profit will be 
gradually narrowed by increasing com- 
petition in the markets. This inevitable 
decrease in the profit margin will tend 
to limit the expansion even of the new 
scientific agricultui In other words, 
the new agriculture will touiu~+he course 
already taken by factory industry, lower- 
ing prices by the competition in reducing 
production costs and profit margins until 
the agricultural industry becomes more 
or less stabilized in plant, personnel and 
output. 

It should be obvious that this competi- 
tive process—already under way—means 
a generally declining price-level for farm 
products, precisely parallel in principle 
to the declines in the prices of staple 
products from competing factories. . The 
economic trend of agriculture is there- 
fore diametrically opposed to giving the 
now unsuccessful farmer relief by rais- 
ing the market prices of farm products. 


Limitations on Food Markets 


That part of agriculture which is con- 
verned with food production faces a pecu- 
liar limitation upon the extent of its 
market in the fact that the demand for 
food is non-elastic. The use of other 
goods desired by human beings can be 
almost indefinitely diversified and ex- 
panded, for there is almost no visible 
limit on the consumption (use) of such 
goods. 

But with food the situation is entirely 
different. The demand for food ex- 
pressed in total quantities (there is al- 
ways demand for variety) can be in- 
creased only in proportion as total pop- 
ulation increases. The maximum limit 
of the domestic market for foods is that 
rigidly fixed by the population of the 
country. In point of fact this maximum 
limit of the food market is greater than 
the actual one; for in the first place 
the displacement of animal power on 
farms, particularly horses, has already 
curtailed very materially the salable 
production of foods for farm animals; 
in the second place, the diet of city 
populations, representing the diminished 
intake of food suited to modern hygienic 
ideas and city conditions of life, has re- 
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duced total human demands considerably 
below the per capita consumption of a 
few years ago. There is therefore no 
relief for the unsuccessful farmer in an 
extension of his markets. 


Proposed Remedies Useless 
The following solutions have been pro- 


1—A wider application of the methods 
of scientific agriculture, involving proper 
soil maintenance, improvement in live- 
stock, and more intelligent feeding, a 
larger use of machinery and a better 
organization of farm operations: 

2—Improvement in the methods of 
marketing, to gain for the farmer a por- 


tion of the “spread” between farm prices 
and consumer prices through the elimina- 
tion of the middleman, this to be accom- 
plished primarily by the extension of the 
cooperative movement: 

3—Control of the surplus of farm 
crops, either by combination of farmers 
in cooperative associations, or by the use 
of the method of surplus control set out 
in the McNary-Haugen bill. 

None of these proposed methods of 
farm relief, either singly or in combina- 
tion, will accomplish the desired result— 
the preservation of the present agricul- 
tural personnel on the farms, and their 
adequate compensation—because these 
expedients leave untouched the basic 


cause of agricultural distress—the pres- 
sure of supply upon price due to techni- 
cal improvement. The adoption of any 
program of farm relief which is tem- 
porarily effective in increasing farm 
profits, would increase the amount of 
overproduction, would weigh more heav- 
ily upon prices, and would eventually 
plunge the American farmer into depths 
of a depression far more severe than 
that in which he is now suffering. 


The Agricultural Revolution Must Take 
Its Course 


There is no means or method by which 
the American farm industry, as at pres- 
ent organized, can be saved from drastic 


and very painful reorganization, involv- 
ing a further extensive shifting of farm 
population to the cities, the abandonment 
of a large amount of farm capital, and 
even in some sections an extensive scal- 
ing down of the fixed charges which the 


industry now bears—unless the Federal 


Government should take over the man- 
agement of the farms, and should closely 
limit and control the output of the crops 
whose price position it is desired to im- 
prove. This solution, because of its 
effect in raising the cost of living, no 
one would seriously consider. 

The problem of farm relief, as stated 
above, cannot be solved except by a proc- 
ess of elimination and reorganization. 


Concentration of Government Securities in Hands of 
Banks and Corporations 


By WM. ADAMS BROWN JR., 


Brown University. 


This is the second of a series of arti- 
cles on the relations of the United States 
Government to the money market, the 
investment market and to banking, 
mainly as those relations have grown 
out of the reduction and refunding of 
the war debt. 
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HE pending operations 
in connection with the 
maturity of the Third 
Liberty Loan may be 
expected to illustrate 
with particular clear- 
ness one of the impor- 
tant features of the 
debt reduction and 

t ng program—the concentra- 

tion of the public debt in the hands of 
certain classes of investors. When the 
Third Liberty Loan was sold in May, 
1918, great efforts were made to reach 
the largest possible number of sub- 
seribers. The campaign was an unqual- 
ified success, the number of subscriber: 
reaching 18,300,000. Now that the rem- 
nant of the great loan is falling due, 
the Government is making great efforts 
to inform holders that interest will cease 
on Sept. 15, and to urge them to send 
in their bonds for redemption. 

This effort to reach small holders of 
the Third Liberty Loan is more impor- 
tant morally and ethically, however, than 
it is financially. For years a process of 
concentration of holdings of this and 
other war issues into the hands of large 
holders has been in progress. Although 
the offer of long-term refunding issues 
is still addressed to the people of the 
United States and small holders have 
been urged over the radio by the Under 
Secretary of the Treasury to convert 
their Third Liberty bonds into the new 
3% per cent. Treasury bonds, the small 
investor is no longer a real factor in the 
Government’s financial calculations. 


Small Bondholder No Longer a Factor 


The small Liberty bondholder repre- 
sents a sort of financial driftwood left 
over from the storm of the great war. 
He is not a factor in the refunding pro- 
gram. 

Small individual investors whose in- 
come from Government bonds under ex- 
isting income tax legislation would be 
free from surtax, cannot as a rule afford 
to keep part of their capital invested at 
the low rates of return from Government 
bonds. 

The large individual investor in Gov- 
ernment bonds is at a disadvantage in 
competing for them with corporate inves- 
tors, because he has to pay surtax on the 
interest, while the corporation does not. 
For example, the yield on bonds of the 
Fourth Liberty Loan purchased by a cor- 
poration at the current asking price of 
101 3-32 on Aug. 20 would be 3.99 per 
cent. if held to the earliest redemption 
























date. But the same bonds bought by an 
individual investor with a net taxable in- 
come of $50,000 would yield on account 
of the surtax only 3.76 per cent. There 
is a differential of nearly % per cent. in 
favor of the corporate investor in this 
particular issue at the present time. In 
general, as between the individual inves- 
tor and corporate buyers of Government 
securities, the tax exemption feature is 
decisive. 

Secretarv “ielion says in his’ last an- 
nua! .cport that this is a situation not 
desired by the Treasury, but that since 
the interest on Government bonds is 
wholly tax exempt for corporations, “the 
price which corporations are willing tc 
pay inevitably fixes the price at which 
the United States is able to market its 
securities.” The maturity of the Third 
Liberty Loan will carry the elimination 
of the small Government bondholder one 
step further as the few remaining origi- 
nal small individual subscribers and in- 
vestors are paid off. 


The New Bondholders: Banks and 
Corporations 


As a consequence, the public debt 
stands today in a relation to the money 
market and to business different from 
that which it has occupied at any pre- 
vious period. Large parts of it have be- 
come integrated into our general busi- 
ness and financial structure in a way 
not contemplated when the war debt was 
being accumulated; and, of course, not 
foreseen or provided for when the re- 
form of our banking systém was being 
carried out by the formulation and pass- 
age of Federal Reserve legislation. It 
was suggested at the close of the pre- 
vious article that the phenomenal success 
of the refunding operations of the Gov- 
ernment is largely attributable to the ex- 
istence of certain special incentives which 
make Government bonds attractive to 
certain classes of investors. In fact, the 
integration of the public debt into the 
general business and financial structure 
of the country consists in the purchase 
of Government bonds by those who are 
influenced by these special incentives. 

Such purchases fall inio three impor- 
tant classes: 

1. The purchase of Government bonds 
by banks in order to secure Government 
deposits against which no reserves need 
be kept. 

2. The purchase of Government bonds 
by banks in order to provide themselves 
with secondary reserves and with the 
means of access to Federal Reserve 
funds. 


3. The purchase of Government bonds 
by corporations in order to maintain a 
strong cash position and employ funds 
held in anticipation of large periodic 
payments. 

It is the demand for Government bonds 
from these sources which has been strong 
enough to give to the securities of the 
Government what has come to be gener- 
ally recognized as a scarcity value. 


Special Depositary Privileges 


The special privileges which attach to 
the possession of Government bonds by 
banks are inheritances from war finance 
which have survived in the post-war pe- 
riod because they have proved conve- 
nient, because new financial habits and 
customs have grown up around them, and 
because no powerful group in the com- 
munity has had any special interest in 
trying to change them. 

Such a war-time inheritance is the 
privilege accorded to duly qualified spe- 
cial depositaries of the Government of 
paying for their subscriptions to Gov- 
ernment bonds, notes and certificates of 
indebtedness by writing up credits on 
their books in favor of the United States. 
This practice of payment for Govern- 
ment bonds by credit was first authorized 
by the Treasury in connection with the 
flotation of the First Liberty Loan, was 


extended by “administrative sanction” to 
the payment of certificates of indebted- 
ness in August, 1917, and was fully 
recognized in terms in the Second Lib- 
erty Loan act of Sept. 24, 1927. It is 
under the authority of this act, as 
amended, that the current issues of notes, 
certificates of indebtedness and refund- 
ing bonds such as the 3% per cent. bonds 
of 1940-43 are issued and paid for by 
credits on the books of subscribing banks. 
The origin of the privilege is plainly in- 
dicated by the fact that the account to 
which the proceeds of such subscriptions 
are credited is still called the “War Loan 
Deposit Account.” 

After August, 1917, this method of 
paying for Government bonds was per- 
haps the most important single feature 
of our war-time finance, for it was the 
means by which the credit inflation of 
the war period was carried out. This ef- 
fect of payment by credit, which will be 
discussed in some detail in another con- 
nection in a later article, has not been 
experienced since debt reduction has been 
in progress. If the total debt is decreas- 
ing, or even stationary, bank credit es- 
tablished in favor of the Government in 
this way does not continue in general cir- 
culation as a net addition to the deposit 
currency of the country. It is canceled 
either when the Government draws down 
its deposits in subscribing banks, or by at 
least an equivalent amount of debt re- 
payment. From the point of view of the 
Treasury Department the present justi- 
fication of the practice is that it makes 
possible the conduct of the Treasury’s 
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current financing without money market 
disturbances. 


Banks Get Government Bonds on Credit 


But entirely aside from this, it offers a 
substantial and real inducement to banks 
to qualify as special depositaries and to 
make as large subscriptions as possible 
to the Government’s offerings. This ad- 
vantage is fully appreciated in the Treas- 
ury Department and enters into its esti- 
mates in fixing the offering price of new 
issues. It consists in the fact that they 
secure Government deposits against 
which they do not have to set aside re- 
serves. But, of course, the increase of 
their liabilities by the creation of depos- 
its upon which 2 per cent. interest has 
to be paid is not in itself a benefit to 
banks. The real advantage is that ob- 
tained by all purchasers of goods on the 
instalment plan. 

The special depositary banks secure 
possession of Government bonds before 
they have to pay for them. The real 
payment is not made when they credit 
the Government’s account, but when they 
are called upon gradually by the Treas- 
ury to pay over these credits to the Re- 
serve banks. Since the Treasury policy 
is to keep as small a balance at the Re- 
serve banks as possible consistent with 
the efficient conduct of its business, these 
calls are made only as the actual need 
arises for meeting Government expendi- 
tures, wither for current requirements or 
in connection with operations in the pub- 
lic debt. 


The Direct Money Gains 


The direct pecuniary advantage de- 
rived by subscribing banks lies in the 
use that they are able to make in the 
meantime of the Government obligations 
placed in their possession, but not paid 
for. If they retain such bonds their ad- 
vantage is confined to a small interest 
gain. But if the subscribing banks are 
able to sell them to the market for cur- 
rent funds, or to their own customers 
against a debit in current account, then 
their lending power is increased by fa- 
vorable balances in the Clearing House 
or by the release of reserves previously 
held against their customers’ deposits; 
and they can to that extent take full ad- 
vantage of any opportunities that may 
currently present themselves for the 
profitable employment of bank funds. 

But although these advantages are 
substantial, and are sufficient to enlist 
the enthusiastic cooperation of the banks 
in working the special depositary system, 
and even make it possible for them to 
pay the Treasury somewhat more for 
Government bonds than the market rate, 
they are not primary among the special 
incentives which account for the great 
demand for Government bonds. This is 
because the full benefit to be gained by 
the payment for Government bonds by 








credit depends on the possibility of selling 
the bonds to individual] investors, corpo- 
rations or other banks, or upon the ad- 
vantages which the subscribing bank sees 
in holding Government bonds itself, and 
which -would induce it to invest in such 
bonds quite independently of the exist- 
ence of the special depositary system. 


Use of Government Bonds for Reserve 
Bank Loans 


The member banks of the Federal Re- 
serve System have very powerful induce- 
ments to keep on hand at all times a 
large portfolio of Government bonds. Not 
only do Government bonds possess in the 
highest degree the qualities which make 
them desirable as secondary reserve, but 
they are the open sesame to the funds 
of the Federal Reserve System. Member 
banks may borrow from the Federal Re- 
serve Banks upon their own fifteen-day 
promissory notes secured by Government 
bonds as collateral. They enjoy this priv- 
ilege under the terms of an amendment 
to the Federal Reserve act passed on 
Sept. 7, 1916, the purpose .of which 
was simply to provide a ready means 
by which member banks could ad- 
just their reserve accounts from 
day te day and secure direct advances 
from the Federal Reserve Banks for very 
short periods when they did not have 
the requisite eligible commercial paper 
on hand. The practice sanctioned by this 
amendment was in accord with the tradi- 
tional banking customs of the country, 
and was very convenient because it saved 
a large amount of clerical labor in the 
calculation of discounts. 

It was never intended that this amend- 
ment should revolutionize the relations 
between the Reserve Banks and their 
principal members. But the war-time 
experience changed the relative impor- 
tance of this as well as of other sections 
of the Federal Reserve act. The privi- 
lege which member banks enjoy of bor- 
rowing directly from the Reserve Banks 
on their own notes upon the security of 
Government bonds has become in the 
course of time the very nerve centre of 
the relations between the Federal Re- 
serve Banks, the Treasury and the New 
York banks. 


The Record of New York Member Bank 
Borrowing on Government Bonds. 


Far from working badly, the practice 
of member banks obtaining advances on 
their own notes secured by Government 
bonds has continued to be the chief form 
of borrowing by member banks. On 
Aug. 8 the member banks of the Second 
Reserve District were indebted to the 
Federal Reserve Bank of New York on 
bills discounted to the extend of 329 mil- 
lions of dollars of which 184 millions, or 
56 per cent., represented bills discounted 
secured by United States Government 
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obligations. Member banks throughout 
the country were indebted to the Fed- 
eral Reserve banks to the extent of 
over 1 billion dollars, of which 603 mil- 
lions, or 60 per cent., was secured by 
Government bonds. On June 27 the Fed- 
eral Reserve system held over 700 mil- 
lion dollars of Government bonds as se- 
curity for advances to its members. 

The present proportion of such dis- 
counts to total bills discounted is less 
than the maximum that has been reached. 
At times almost all the credit advances 
made by the Federal Reserve Bank of 
New York have been upon the security 
of Government bonds, as, for example, on 
Nov. 30, 1927, when the proportion 
reached 89 per cent. Moreover, the prac- 
tice of member banks borrowing on their 
own collateral notes has almost entirely 
replaced the practice of rediscounting 
customers’ notes secured by Government 
bonds. 

It is a well-established principle of 
Federal Reserve banking that bills of- 
fered to the system yor discount must not 
only be eligible but also acceptable to 
the Federal Reserve banks from which 
accommodation is requested. Yet in prac- 
tice any bank which is not in an obvi- 
ously perilous condition can be sure of 
Federal Reserve Bank accommodation if 
it offers Government securities as col- 
lateral without disclosing the purposes 
for which the proceeds are to be used. 
This is a consideration of importance at 
the present juncture, when so large a 
volume of reserve funds is actually em- 
ployed for speculative purposes. The 
highest Federal Reserve officials have 
made it very clear that they cannot con- 
trol the uses to which Federal Reserve 
credit is put, but only the total amount 
of such credit. One of the reasons why 
they cannot do so is the easy conver- 
tibility of Government bonds into reserve 
balances. 

The fact that banks are offered a 
special inducement to act as distributers 
of Government bonds, and that the pos- 
session of Government obligations gives 
almost unlimited access to Federal Re- 
serve funds, together with the desir- 
ability of Government bonds as secon- 
dary reserves, makes the banks of the 
country increasingly important buyers of 
the Government bond market. Since 
1920 the proportion of the total public 
debt held by banks has doubled, and it 
will continue to grow larger in the 
future. 


The Demand of Corporations for 
Government Bonds 


Second only to the demand of banks 
in importance in the Government bond 
market is the demand of corporations, 
which in recent years has shown remark- 
able growth. This demand is a reflection 
of certain changes in business practice 
and in the financial policy of corpora- 
tions which have characterized American 
business during the past decade, and par- 
ticularly since the depression of 1920. 

These changes have been of varied 
character, but have combined to put 
many American corporations in a very 
strong balance-sheet position, with large 
accumulations of liquid funds available 
for investment in .Government bonds or 
for employment on the Stock Exchange 
in call loans. One such tendency has 
been the concentration of the contro! of 
business in the hands of great corpora- 
tions possessed of vast capital and 
engaged in many cases in a great variety 
of enterprises. Such corporations have 
a large number of fixed payments to 
make at regular intervals during the 
year for State and national taxes, for 
interest on bonded indebtedness and divi- 
dends on stock. They require some out- 
let for temporary investment of funds 





accumulated in advance to meet these 
needs. 


Corporate Financial Policy 


To fit this requirement it has become 
a general practice for corporations to buy 
Government bonds on repurchase agree- 
ments arranged with banks and dealérs 
whereby they secure tax-free investment 
of their funds for any desired length 
without risk of variation in the principal. 
These agreements afford an outlet for 
Government bonds of at least equal im- 
portance with outright purchase of con- 
venient maturities by corporations. Then 
again the corporations which most suc- 
cessfully weathered the storm of 1920 
and 1921 were those with very strong 
cash positions. It has become increas- 
ingly the policy of corporation executives 
in general to follow their lead. The 
maintenance of strong cash position has 
moreover been made possible by changes 
in inventory practice, hand-to-mouth 
buying, and more particularly by the 
decreased cost of doing business due to 
more efficient factory methods and more 
efficient and rapid transportation. All 
of these factors have reduced the amount 
of funds tied up in business. 

Another factor has been the conserva- 
tive dividend policy of many large cor- 
porations. In some cases this has been 
due to the desire to put real value behind 
common stocks issued largely on future 
prospects; in others, for example, that of 
large corporations whose stock is closely 
held by a small group, it has been due 
to the desire to avoid taxation. But in 
many cases it has been due to the desire 
simply to build up the volume of business 
and put the corporation in an impreg- 
nable cash position. There has also been 
a tendency, very marked in recent years, 
for corporations to transfer parts of 
their borrowing from banks to the capital 
market in order to take advantage of the 
extremely favorable condition of the in- 
vestment markets. In many cases this 
has doubtless resulted in considerable 
anticipation of future needs and some 
back flow of corporation funds into the 
securities markets. All of these circum- 
stances combined account very largely 
for the growing demand for Government 
bonds by corporations. 


The Element of Prestige 


But there is still another important 
reason. That is the prestige that accrues 
to a corporation which shows a substan- 
tial amount of Government bonds among 
its investments. Many important corpor- 
ations continue to hold their Government 
bonds for this reason. They like to have 
them in their strong box and in their 
balance sheet, even though a more favor- 
able and practically equally secure tax- 
free investment could be had elsewhere. 

Like the demand from banks, the 
demand of corporations for Government 
bonds is something more than a purely 
investment demand. But it is more sen- 
sitive to the diminution in the interest 
return as the price of Government bonds 
rises. Like the demand from banks, it 
has recently been growing, but as the 
process of debt reduction continues and 
the total amount of bonds available be- 
comes less and less adequate fully to 
satisfy both demands, the demand from 
banks is likely to prove stronger. Al- 
ready the demand of the small individual 
investor has been completely eliminated 
as a factor in the Government bond mar- 
ket. The demand of wealthy individuals 
and large estates has been’ reduced to a 
negligible factor. Savings banks and life 
insurance companies are gradually let- 
ting some of their Government bonds go. 
In the near future the question will arise 
how long the demand from corporation 
will hold its own with that from banks. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended Tuesday, August 21, 1928 





UBSTANTIAL rally 
in corn and further 
gains in hogs, pork 
loins, lard and crude 
petroleum were chief- 
\¥ responsible for the 
small rise from 150.6 
Bl elale laid to 150.9 which oc- 
curred this week in 
THE scoreme eekly Index of Whole- 
sale Commodity Prices. Other com- 








to advances. The Paint, Oil and Drug Re- 
porter states that Mid-continent refiners 
have raised their quotations on motor 
gasoline, but that California refiners have 
not yet followed. Refinery runs are con- 
tinuing at an unusually heavy rate and 
further expansion is looked for. At 
Tulsa, gasoline stocks of Group 3 re- 
fineries are reported to have decreased 
nearly 18,000,000 gallons during the past 
three weeks, and further depletion of re- 
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Products. Products. Products. Fuels. 
136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.5 142.8 


140.3 150.7 51.7 161.4 121.2 159.9 134.0 120.6 145.1 
. 145.9 153.9 59.1 161.5 120.4 156.5 134.3 120.3 141.7 
149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 

- 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 

--. 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
-+ 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
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modities which showed an improvement 
in price during the period were cotton, 
various pork products which moved up- 
ward in reflection of the strong market 
for hogs, coffee, sugar, cotton yarn and 
lumper. Offsetting declines were noted, 
however, in many parts of the list, so 
that only the groups which showed a net 
gain were food products, fuels and build- 
ing materials. 

There were only a few minor losses in 
the food products group, those in veal, 
cocoa and cottonseed oil; but in the farm 
products group the advances were more 
than offset by a sharp decline in wheat, 
which reached a new low for the year, 
and by declines in barley, oats, beeves, 
eggs and raw wool. The textile products 
group lost ground this week because of 
further recessions in cotton goods prices 
amd declines in worsted yarns and raw 
silk. The other groups, metals, chemi- 
cals and miscellaneous, remained un- 
changed from the previous week. 

Although the wheat market is bur- 
dened by the large supplies coming into 
the market at this season, the mills are 
buying freely and exporters are believed 
to be receiving substantial orders for 
shipment to foreign countries. 

Prices of California crude petroleum 
were advanced this week to a parity with 
the markets in the Mid-continent area. 
Demand for gasoline is helping the pe- 
troleum market, but the increasing pro- 
duction in Oklahoma is a great obstacle 


serves may occur before the motoring 
season is over. 

Japan raw silk showed a slight decline 
for the week, but the piece goods market 
for canton crepes and crepe de chine for 
printing was more active and is expected 
to increase the demand for Japan raws 
for near-by delivery. Markets for raws 
will also be affected shortly by the un- 
usually heavy rainfall in Japan this 
Summer, which will reduce the Fall 
cocoon production and tend to stiffen 
prices. 

Composite prices of pig iron and fin- 
ished steel have shown no change for 
several weeks, but markets frr many 
iron and steel products have been grow- 
ing stronger, and general price advances 
may occur presently if demand continues 
great enough to support production at 
recent high levels. 

Leather markets were dull this week, 
and tanners hope the curtailment of 
operations will effect a reduction tn 
stocks. Buying is restricted to imme- 
diate needs, and price concessions of 
voluntary reductions are reported to be 
frequent in the New York market. 


DAILY SPOT PRICES. 
*Cotton. whee. {Core Hess. 


Aug. 14 ........18.95 
Aug. 15 .......19.20 139% 1.14 1190 
Aug. 16 ........19.55 1.1 12.10 
°" S arr 19.10 154s 1.17 12.00 
jy Beers 18.85 1.53 1.21 11.80 
Be Sex cans 18.85 14 1. 11.85 
rc = weer 19.15 1.48 1.21 11.90 
* Middling, New York 
to. 2 ' New York. 





tNo. 2 yellow, 


New York. 


§Day’s average, Chicago. 


Speculative Commodity Markets 


Cotton, Wheat, Corn, 





- OTTON.—The market 
showed a small net 
advance during the 
week ended Tuesday, 
Aug. 21, but price 
fluctuations during 

fa the period were de- 
” ad: gam cidedly irregular. For 
Gash | NS 3 the first three days 
the trend was upward under the in- 
fluence of unfavorable weather condi- 
tions in the eastern part of the belt. In 
the late trading on Friday, however, the 
market began to decline moderately and 
there was no substantial rally until to- 
ward the close on Monday, Aug. 20. 
Lack of rain over the western part of 
the belt in the last few weeks had 
brought reports of plant deterioration 
last week and this also contributed to 
start an active covering movement. 
Rains, however, started in Oklahoma, 
Arkansas and portions of Texas on Fri- 
day, and were responsible for the down- 
ward turn of the market. On reports of 
additional rainfall in the same region on 
both Saturday and Sunday, extending 
into Mississippi, trading started at 
the opening of the Cotton Exchange 
Monday with a continuation of the 
selling movement. Scale buying orders 
were supplied quickly and January 
touched 18:20, or 15 points from the low 
point reached .a week earlier. Houses 


‘ 
& 
YS 





Rubber, Sugar, Coffee 


increase markedly on rallies and the 


trade continues in its reluctance to buy 


except when the commodity appears to 


be cheap. On the basis of the available 
information regarding the new crop and 
the position of the textile trade, it seems 
probable that erratic price movements 
similar to those of the past week will 
continue to characterize the cotton mar- 
ket at least until] the next Government 
report is published on Sept. 8. 


Range of Cotton Future Prices. 

——Oct.— ——Dec.—— ——Jan.- 

High. Low. High. Low. High. Low. 
Aug. 13..18.50 18.15 18.50 18.11 18.35 18.05 
Aug. 14..18.73 18.28 18.73 18.25 ; 
Aug. 15..18.98 18.55 19.00 18.54 18.96 18.53 
Aug. 16..19.38 18.65 19.39 18.67 19.34 18.65 
Aug. 17..19.49 18.75 19.47 18.80 19.40 18.72 
Aug. 18..18.83 18.57 18.85 18.60 18.80 18.52 
Wk’s rge.19.49 18.15 19.47 18.11 19.40 18.Ud 
Aug. 20..18.67 18.25 18.60 18.23 18.55 18.20 
Aug. 21..19.15 18.48 19.01 18.48 18.96 18.38 
Aug. 22..19.20 18.88 19.10 18.75 19.04 18.71 


“<_. 22 
close. . .18.93@18.95 ss.angte4e 18.72@18.75 
—March— ——Ma -July— 
High. Low. _. High. Low 
Aug. 13..18.42 18.12 18.37 18.10 18.30 18.02 
Aug. 14..18.79 18.31 1B. 73 18.30 18.66 18.25 
Aug. 15..19.05 18.63 19.06 18.62 19.00 18.77 
Aug. 16..19.42 18.76 19.47 18.77 19.30 18.7% 
Aug. 17..19.49 18.80 19.54 18.86 19.40 18.9U 
Aug. 18..18.86 18.60 18.91 18.63 18.66 18.51 
Wk’'s rge.19.49 18.12 19.54 18.10 19.40 18.UZ 
Aug. 20..18.62 18.26 18.63 18.33 18.46 18.24 
Aug. 3. ee 18.41 19.50 18.46 18.92 18.35 
Aug. -19.08 18.77 19.12 18.80 18.80 18.70 


3 
close. . .18.80@18.84 18.83@18.85 *18.63 
*Nominal. 

A special feature of the trading in 
futures this week was the development of 
a 15-point premium of October over De- 





Me, TO BOR GND. cc ccccscccctcncdece 
Corn, No. 2 yellow oe.) , “ 
sate, No. 3 white (bu.). 
ye, No. 2 white (bu.)............. me 
Bariey, NN ssa s cag aneundeans 
Gaitie, best heavy steers, Chicago (100 Ib.). 
Hogs. day’s —T. Chicago (100 io.)..... 
Cotton, middling (1b 
Wool, fine staple Souekiecs | NR, Peres 
Wool, Ohio delaines, grenay eats ae 
Steers. choice yy DP WE centtacsawkee 
<< "SERS Re ees. 





Pork, mess (100 lb.) 
Pork, bellies (lb.)..... oa 
Sugar, granulated (lb.) . as 
SDS Serre 
Flour, Minn. patent (bbl.)................... 
rd, prime Western (100 Ib. * EE 
Cottonseed oil, imm. crude, S. E. (100 Ib.) 
Printcloth, 38%-inch, 64x60 5.5 & sonatas 
Cotton sheeting, brown, 36-inch, Seixsc, 
unbranded double cuts (yd.)............... 
OS ib. yarn, Southern two-ply warps, No. 
Worsted yarn. Bradford, 2-40s, halfblood 
ED end adn adhe caneed Gaia cake Gwe 
Silk, crack , AOE extra, 13-15 (lb.) ........ 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
be bituminous, steam, mine run, Pitts. 
—. SRST PRS ter ere See Rr iE 
Coke, Connelisville furnace (ton) ........... 
Gasoline, at service stations, Oil, Paint and 
Dru eporter average for 10 sec.(gal.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton)......... 
Finished steel, Iron Age composite (100 Ib. ). 
Copper, electrolytic _—_ ta agape 
ee a oko iis ewasncs én 
Tin (lb) és 
Zinc, East BE. Laws GD.) . 000 cccccccccccccses 
et American Gontnacter composite 
Brick pA Contract’r composite(1,000) 
Structural seal, American Contractor com- 
posite (100 
Cement, 
(bbl. 









pA Contractor composite 

Leather, ID i. anne cdeeenbead es 

Hides, native steers, Chicaizo ee 

Paper, ———- roll (100 Ib 

Pe er, wrap pping. No. 2 Kraft oe Ib.). 
ber, Pl. atex crepe (ib 





SPOT PRICES OF IMPORTANT COMMODITIES 





Aug. 21, 1928. Aug. 14, 1928 Aug. 23, 192i 
44 $1.55% $1.53% 
1.21% 1.1744 1.29% + 
‘ 50% 554 
1.10 1.10 1.12% 
.80 .82 96 
16.75 16.85 14.45 
11.90 11.70 8.95 
.1915 ‘ 5 2140 
1.12 1.17 1.15 1.17 1.10 @ 1.12 
48 49 48 49 45 @ .46 
25.50 .00 25.50 @27.00 21.50 
.144% 14 13 
3 a 31 00, 
Al 
wm " , “Ose - 0570@ 85 
17% 3 a 13% 
7.75 8.40 7.85 A 8.40 9.00 @ 9.85 
13.10 @13.20 13.00 @13.10 13.00 
9.20 9.70 9.25 9.75 10.10 
> 07% d 074 08%@ .08%, 
08%, .09 104%@ .10 
35 @ .35% 35 35 
@ 1.90 1.90 @ 1.92% 1.75 @ 1.77% 
80 | cs 4.90 @ 5.00 5.40 @ 5.50 
1.50 1.50 
& 3 8.85 9.10 
1.75 1.90 1.75 1.90 2.10 
2% 245 3.00 
2057 .2057 1905 
1.584 1.543 1.417 
17.04 17.04 18.13 
2.348 2.348 2.367 
us, 14 13% 
-06: 0665 
‘008 68 oo 
: 062. 0630 
50 26.46 27.10 
14.60 14.6€ 15 09 
1.88 1.88 1.82 
2.28 2.28 2.30 
.66 -66 .50 
. 23% 
3.25 50 3.50 
5.25 @5.50 5.00 @ 5.50 
on 19% 35 








with Western, Southern and mill connec- 
tions became heavy sellers, particularly 
of December and March. 


The action of the market is explained 


as reflecting the great uncertainty pre- 
vailing among the traders regarding the 
outlook for the crop. 


No one can tell 
whether the final yield will be large, 


small or moderate, and meanwhile there 
is a large short interest which is un- 
rierved whenever unfavorable crop re- 


and the situation with re- 
gard to actual cotton is that offerings 


ports come in, 


cember at New York. October had been 
some 20 points over December in the lat- 
ter part of July, but had receded, and had 
been selling at a small discount at about 
the same level as December until this 
week. The decline in stocks at New 
York, certificated having got down to 
about 10,000 bales, caused short-covering 
in the October contract, while Texas and 
New York spot houses bought freely. 
Ideal weevil conditions were reported 
in Florida, Alabama, parts of Georgia 
and South Carolina, and weevil infesta- 
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tion in these States is increasing. The 
Mississippi Experimental Station also 
reported an increase of 100 per cent. in 
weevil infestation during the week. In 
some of these Eastern areas weevils are 
said to be attacking immature bolls in 
all stages of growth. 

Foreign markets were irregular this 
week in sympathy with the price move- 
‘ments here, and Manchester mills report 
that cloth business has been severely 
handicapped by the fluctuations in raw 
cotton. Both Liverpool and Alexandria 
were rather dull. It is reported, how- 
ever, that in order to prevent the new 
Egyptian crop from being rushed into 
the market, the Government has decided 
to advance £4,000,000 to enable growers 
to market the cotton more gradually. 


COFFEE 


HE market in futures was quiet this 
T week and price fluctuations were 

small, while cost and freight busi- 
ness was slow. The coffee trade has ad- 
ditional stimulus to buy as sparingly as 
possible with the hope of lower prices 
later on in recent reports that the Santos 
crop should turn out to be not less than 
7,500,000 bags, and that while frost is a 
possibility for about three weeks more, 
no damage has occurred thus far. In 
addition, there are freer offers in the 
market from mild producing countries, 
notably Colombia, for coffees at a low 
premium over Santos. 


Range of Coffee Future Prices. 
RIO NO. 7 


= 


15 Be 


Wk’s rge.16.00 15.82 16.09 
Aug. 20..15.96 15.90 15.96 
Aug. 21..15.95 15.85 15.97 
Aug. 22..15.90 15.81 15.90 
Aug. 22 

close... 15.87 15.82 15.57 


a 
8 
B 
8 
& 
RBS: 
BEE GARR ES” 
BRS & SSSELe 


- 
oa 
R 
- 

SANS 

23 
— 
a 
& 


SANTOS NO. 4 
—Sept.— ——Dec.— ——Mar.— 


High. Low. High. 
Aug. 13. 22510 22.65 22°88 


ia 


> 
s 
R 
a 

BS 
& 
8 
& 
RB 


Whk’s rge.22.70 22.54 


Aug. 20..22.50 22.45 
21 38 22.34 


ESS BBB 
BSS & SSRE 
8 
& 


21.46 21.46 


Week’s range ....... 21.90 21.75 21.46 21.46 


; t pean 
DE bis6esss20scnud 21-65 21.46 21.30 21.23 
"21.16" 


CORN 


HORT-covering in September futures 
S was the outstanding feature in the 
market this week. Market senti- 
ment regarding the commodity is divided, 
some emphasizing the large size of the 
new crop, while others are influenced 
more by the small deliveries now coming 
in and by the immediate supply position. 
Stocks are relatively low and it is 
claimed that corn is being sold from Buf- 
falo as fast as it arrives from Chicago. 
The open interest decreased materially 
last week, from 41,868,000 on Aug. 10 to 
83,326,000 on Aug. 17. 
Primary receipts last week were 
slightly over 4,200,000 bushels, against 


Y 


4,747,000 the previous week, while ship- 
ment3 were 8,749,000 bushels against 
3,228,000 the previous week. 


SUGAR 


N increase in refiners’ quotations 
A and the purchase of 100,000 tons 

of raws by refiners last week was 
the first show of strength that the sugar 
market has seen for many weeks. 

The bad weather in Europe is a 
strengthening factor, but is offset by 
persistent ideas that Cuba will not re- 
strict production next year and that no 
effective selling pool for world sugar 
crops is likely to be formed. 

Range of Sugar Future Prices. 


—Sept.— ——_Dec.——- —_Jan.——_- 
ne Low. High. Low. High. Low. 
2. 2.23 ose 241 239 


Aug. 13.. aos 
Aug. 14.. 2.30 2.26 2.44 2.30 245 2.41 
Aug. 15.. 2.35 2.29 249 2.43 249 2.44 
Aug. 16.. 2.37 2.31 2.50 2.44 251 2.44 
Aug. 17.. 2.32 2.27 2. 2.41 2.43 2.41 
Whk’s rge. 2.37 2.23 2.50 2.30 2.51 2.39 
Aug.. 20.. 2.30 2.27 2.42 2.39 2.42 2.41 
Aug. 21.. 2.26 2.24 2.39 2.36 2.39 2. 
Aug. 22.. 2. 2.22 2.39 2.37 2.41 2.39 
Aue. 22 

close... 2.23 2.38 2.39 

—March— ——May— ——July— 
High. Low. High. w. High. Low 

Aug. 13.. 2. 2.40 2. 2.48 2.58 
Aug. 14.. 2.45 242 253 2.50 2.61 2.5% 
Aug. 15.. 2.49 2.44 2.57 2.52 2.65 2.69 
Aug. 16.. 2.50 242 2.57 2.49 263 2.56 
Aug. 17.. 2.42 2.40 2.50 2.47 2.57 2.55 
Wk’s rge. 2.50 2.40 2.57 2.47 2.65 2.55 
Aug. 20.. 2.42 241 249 2.47 2.57 2.55 
Aug. 21.. 2.41 2.40 248 2.47 2.55 2.54 
Aug. 22.. 2. 2.41 2.50 2.48 2.57 2.56 
Aug. 22 

close... 2.41 2.48 2.56 


WHEAT 


HE price of wheat declined further 
this week under the influence of 
favorable news regarding the Amer- 

ican and Canadian crops. Weather con- 
ditions were generally good for the 
Spring wheat harvest and movement of 
the commodity to terminal markets in 
the American Northwest. The Northern 
Pacific and Great Northern railroads are 
reported ready to move 240,000,000 
bushels of wheat and look for the Sep- 
tember shipments to be the largest on 
record, 

Harvesting is progressing in the Cana- 
dian Northwest and is expected to be 
general in Manitoba by the end of the 
week. Estimates as to the crop vary 
considerably, but practically all Canadian 
authorities continue to look for more 
than 500,000,000 bushels in the Prairie 
Provinces. 

The impression prevails among wheat 
traders that, with the market confronted 
by a large movement of Spring wheat in 
the Northwest now getting under way, 
combined with a fair volume moving 
in the Southwest, hedging pressure will 
be sufficient to satisfy all speculative 
buyers and may eventually carry prices 
somewhat lower. 

Millers have bought millions of bushels 
of wheat in the last two months and flour 
buyers have taken large supplies. Stocks 
at all terminal markets have increased 
and in the Southwest have reached a 
point where lack of elevator space neces- 
sitates offering wheat to other terminal 
markets at relatively lower prices. 

The latest reports from Europe, as in- 
dicated by the Government returns, sug- 
gest larger crops than seemed possible 
early in the season. The twelve Euro- 
pean countries last year produced 1,143,- 
000,000 bushels. There is an estimate of 
1,409,838,000 bushels this year, excluding 
Russia and China. Latest returns sug- 
gest that Russia will have a little more 
grain than recently seemed possible. The 
clear hot weather of the past few weeks 
was desirable for Southern European 
harvesting work. 

Australian crop news was favorable. 
A yield of 200,000,000 bushels is expected 
this year, which would compare with 
119,000,000 produced last year. 


The United States Department of Agri- 
culture reports that present indications 
are that the supply for the 1928-1929 sea- 
son will be larger than last season, but 
that increase in supply will be largely 
offset by an increase in demand for 
wheat. Estimates for twenty-two coun- 
tries which supplied 69 per cent. of the 
world’s total wheat crop last year indi- 
cate production of about 2,420,000,000 
bushels, compared with 2,426,000,000 
bushels for the same countries last year. 
Should the larger crop now in prospect 
in Canada materialize and average yields 
be obtained in Argentina and Australia, 
the world’s supply of wheat for the 1928- 
1929 season would be about 4 per cent. 
larger than last season. 

Range of Grain Future Prices. 
Chicago Prices. 







WHEAT 

ept.—— ——Dec.—— 
Aug. 13 Hee” Yowss i fey, 13% 
aug. * eeumemmpey OTT Le Lied 
ME loos ccsascccad 1.13% 1.11% 1.18% 1.16% 
y Sener meee 1.13% 1.10" 1.18 1.15% 
"S| epeRaeoseperS 1.13% 1.117 1.18% 1.16% 
2 eee 1.1 ie ir 1.16% 
Week’s range ........ 1.14% 1.08% 1.19% 1.13% 
a 1.11% 1.09% 1.16 1.14 
Mss oss casscnan 1.11% 1.08% 1.16% 1.13 

WN Ms bbnscieess icc 09% 1.071% 1.145% 1.1 

11 

1 1. é 

y ORs 


ps 
2 


L 
> 
pee 
wo > 
| 
| 
<4 
~ 
33 | 


1 
1 
1 
1. 
1.23% 
1.245, 
1.19% 
ug. 1.21 
’ 1.20 
Aug, 22) clogs, i, 
e tor ° 
u.14.Au.10. 
—Sept.—— —. .— —Mar,.— 
a 13 High. eng Fay es a h. 99 
ug. ooo @ e ° ° e e 
Aug. 14... 887% 86.74 cm 16h “Toi 
Aug. 16. aah sat Tap 18” 10% ‘tox 
me. WA. J d x . ; : 
Aug. 18... on 88. -73% .76 4] 
d 13% 


Aug. 20... 92% .89% .74% .73 .76% .7 
au. 2... ath 4 ie ‘1 7 ae 
Aug. a d 87 é 71 T% .7 





close....  .89% 12% 15% 
Range for 
1908 err 1.16 BA 5 ig | -82% .72% 
My.1.Au.13.My.21.Au.10.Ju.8.Au.10. 
OATS 
—Sept.—— —Sept.(old)- 
High. w. High. Low. 
TN o's 00:62 9:0600ds Sty .36%, .36% .36% 
BS Bbvecececsscesess ‘ ‘ he “ 
TR 65400000 %dam0 ' oo si i 
ro 4 ” Sand kbc ean aha a ‘ .36 4 
| rey q i 36% .35% 
Aue. ee é 36 ~~ ns 
Week’s range........ 37% .36 86.36% «=.35% 
Aug. 20 Sele Minin Daa aetcan a. a aa a 
Au Bic BR Be ee 
Aug. 22, close........ .36 ‘ 
Range for 1928....... 51 .33% .38% .35% 
My.1.Au.21.Au.7.Au.22. 
—Dec.—— —Dec. (old)— ——Mar.—— 
High. Low. High. Low. - 2 Low, 
Aug. 13... : ~ fe 41% 
Aug. 14... ‘ es 41 41% 
Aug. 15... é 305% .39%, .41% .41% 
Aug. 17... (308 | ioy tie “ag 
Aug. 18 ‘ E44 ‘39 141%q 141% 
Whk's rge.. .40% .39% .39% .39 42 41% 
Aug. 20... .39% .39 415% .41 
Aur. , ar 3% ag Aut 
Aug. 22... .38% . 41% .41 
Aug. 22 
close -38% és 41% 
Re pene 4 39 1 
0g I8 AO Fa SA 18. Au 2 At 22. 
RYE 
—Sept.— —Dec. ——Mar.— 
— Low. High Low. — Low 
Aug. > 3 -91 p -94 101% 26% 
Aug. = ——. we. 2 = 1s 1.00 
Aug. . to d 99.97% 1.01 a toe 
me. WB... ¢ 99 98 1.01% 1.00% 
Wk’s rge.. .96% .91% .99 .94% 1.01% .96% 
Aug. 20 d 94% .97% .93% 1. 99% 
aur. 21 be 95 Fi $50 1 90% g8l, 
Aue. = 95 .93% . 94%. 97% 
Range for 
close.... 


1928 1.27 91 125° Lote” 
10 A AU IeOAU DAG PAU IS 


RUBBER 


RUDE rubber prices moved within 
C a narrow range this week and 
sessions on the Rubber Exchange 

of New York were quiet. 
Interesting studies published by the, 


Rubber Division of the Department of 
Commerce show that the United States 
is the largest supplier of footwear in the 
world and that export of rubber goods 
by the United States is increasing. Dur- 
ing the first half of this year we ex- 
ported $36,216,000 worth of rubber 
goods, and of this total footwear 
amounted to about $5,006,000 as com- 
pared with $3,602,000 for the 1927 period. 

London stocks continue to decline. 
While consumption for July was some- 
what less than had been hoped for, the 
conviction is growing that tire business 
is being more evenly spread over the 
calendar year, so that earlier optimistic 
estimates on the 1928 consumption may 
prove to be accurate. 

Range of Rubber Future Prices. 


: . 19. ¥ 19.20 i . 
Aug. 17..19.30 19.30 19.30 19.10 19.20 19.w 
Aug. 18..19.30 19.20 19.10 19.10 .... .... 
Wk’s rge.19.40 19.10 19.40 19.10 19.30 19.WU0 
Aug. 20..19.20 19.00 19.20 19.10 19.00 19.00 
Aug. 21..19.90 19.80 19.00 18.90 18.90 18.70 
Aug as- -18.00 18.60 19.00 18.80 18.80 18.80 


a 2 
close...18.70@18.80 18.80@18.90 *18.70 
—March— — —July— 
“ Low. High. Low. High. Low. 
13. .19. 19.30 19.30 19.30 
Aug. 14..19.10 19.10 19.20 19.10 19.20 19.1U 
Aug. 15..19.20 19.10 19.30 19.10 19.30 19.3u 
19.30 19.40 19.20 19.40 19.40 
: --19.30 19.10 19.30 19.10 .... .... 
Aug. 18..19.10 19.10 19.10 19.10 .... .... 
Wk's rge.19.30 19.10 19.40 19.10 19.40 1y.1U 
Aug. 20..19.20 18.90 19.20 19.10 .... .... 
Aug. 21..18.90 18.80 19.00 1880 .... .... 
Ang. 22 .18.90 18.60 18.90 18.70 18.90 18.90 


= 
close. ..18.70@18.80 18.90@19. " 
*Nominal. 0 - sole 














What is the 
Right Investment 
Policy? 

Should you buy stocks now? 


HE recent action of the 

market has created 
considerable doubt as to 
the best investment policy 
now. Recently many in- 
dustrial stocks have ad- 
vanced into new high 
ground. Rails and public 
utilities,on the other hand, 
have been sluggish. The 
action which should be 
taken in view of present 
conditions is unquestion- 
ably puzzling, 


For this reason, one of the 
most recent Brookmire 
Bulletins is devoted to this 
subject. 


It sets up an investment 
ratio and gives specific 
advice about Radio, Pos- 
tum, American Tobacco, 
U.G.L and other stocks, 
It discusses certain devel- 
opments in the genera! 
situation that are of im- 
portance to everyone own- 
ing securities. A copy will 
be forwarded upon request. 


BROOK MIRE 


ECONOMIC SERVICE, INC, 


551 Fifth Ave., New York 


Send me a copy of Bulletin TA-258 
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ARNINGS—The Erie 
Railroad reported an 
increase of $53,000 in 
net operating income 
and one of $136,774 in 
surplus, despite a 
drop of $145,000 in 
gross revenue for 
July. This improve- 
ment was ascribed to the expenditures 
made during the past year for freight 
cars and locomotives. The surplus of 
$3,398,000 after charges in the seven- 
month period of 1928 was the more im- 
pressive by comparison with the surplus 
of $235,000 reported in the same period 
in 1926. 

Erie has reported increased net in- 
come despite decreased gross revenue 
in other months this year and is the 
Eastern road that has most continuously 
distinguished itself in this respect. 

The Kansas City Southern, which, 
until the Erie began to advance the date 
of its report, was the carrier that always 
led in announcing monthly earnings, 
reported decreased gross and net receipts 
in July. Wheat movements in the 
Southwest are expected to improve the 
showing of other carriers in that terri- 


to 

‘The Union Pacific Railway issued a 
favorable report of earnings for July 
and also for the first seven months of 
1928, both gross and net operating in- 
comes showing substantial increases. 

The Lackawanna’s report was consist- 
ent with the recent unfavorable results 
of the coal roads and showed that the 
promised revival of trade in these car- 
riers has yet to be reported tangibly. 
— Nickel Plate conn reported de- 

ross and net for the month, 
but, despite a decrease in gross, reported 
a higher net for the seven months. 


Erie System 
(Includi: Chicago & Erie.) 






























926. 
eon = ¥ 037,380 $10, Po 854 $10, 526,210 
Nee of. in a 1,455,093 1,390,803 
Total yaw . 1,812,577 1437. ior eve 
per. x. chgs.. 591,453 454,679 325,480 
ars... 69,119,215 70,068,156 68,889, 
Wor OP. nc.. 9,432,629 7,581,720 7,575,007 
Tot ne. .. 11,976,427 10,159,066 ...... 
Sur. ae chgs. 3,398,516 1,391,835 235,574 
Kansas City Southern 
aces Texarkana & Fort Smith.) 
grees .. 1,803,504 1,930,361 1,940,820 
Bal on 538,940 545,427 554,017 
7 mos’. ‘o : 11,981,509 12,593,060 12,760,195 
Bal. aft. tax. 3,012,390 3,243,021 3,525,867 
Delaware, Lackawanna & Western. 
Ju! . .- $6,154,308 $6,787,998 $7,892,669 
Net op. ene. 1,160,949 1,526,490 1,907,306 
7 mos ,342 48,519,294 49,421,327 
Net op. inc... 8,113,104 9,095,715 9,905,875 
Union Pacific. 
| ,876 15,719,915 16,943,848 
nee ote > inc... 2,154,060 1,684,239 2,488,406 
7 mos. gross. 110,436, oof 102,491,363 107,917,533 
Neto op. inc. ..14,434,299 11,357,172 15,243,026 
Nickel Plate. 
PEO 4,141,470 4,586,965 
Nor Stn op. income.......... 1,346 778,274 
Net income ............. 24,112 371,050 
i sponte pO 30.038, 508 31.281 oe 
op. income.......... 437, 437, 
: 3,665,427 


Net income ............. 2,745,734 


Associated Gas & Electric 
The annual report of the Associated 
Gas and Electric Company and subsidi- 
aries for 1927 shows gross earnings of 
$35,296,741, as compared with $29,283,- 
288 in 1926, a gain of 21 per cent., and a 
net operating income of $17, 032,086, 
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Year Ended June 30. -. Per Shere 
1928. 1927. 1928. 1927 On. 

Algoma Steel Corp., Ltd........... 171 $251,248 
Central Public Service ny sau danidl 5.$38,178 4,918,969 
Louisville Gas & Electric Co....... 4,834, 4,415,382 
Mountain States Power Co Kalk ectieadian 1,053,290 1,055,294 
National Steel Car Corp. ise aanten 268,769 43,005 $2.68 
Northern States Power Co......... 15,389,338 14,923, it 4 
Oklahoma Gas & Electric Go a 5,026,651 3,838,727 
| pepe ppe: 26,505,450 25,959,397 
Southwestern Power & Light Co.... 8,838,556 7,063,500 
Standard Gas Electric Co........ : 64,072,081 60,520,087 
PeamGere Bim CO. .. 2.6 .ccccccces 1,698, 1,772,752 10.48 $11.07 Common 
Union Electric & P. Co. of Mo.. 5,677,518 4,683,928 
Wisconsin Public Service Co....... 1,958,582 1,902,091 











Semi-Annual 
Six Months Ended June 30. Per Share. 
1928. 1927. 


1928. 1927. On. 















































pS, rr eee $76,297 $229,425 os $ .19 
American Machine & Foundry Co.. 299 634,951 
Barnet Leather Co.................. 238,637 77,538 P 1.06 
puting Remingway SS éxdnatecubh 91,028 566,349 $ 21 1.35 Common 
ne cen cadenncess 1,393,907 550,835 6.19 sd 
Brid Grocery Stores, Inc........... 156,828 143,811 -92 .79 Common 
wren (Sydney) +x Co, Inc. 520,026 357,899 
i hetatttneh aeieitdad onde 391 607,914 1.71 1.64 
Boston & Albany Railroad Co..... 4304,641 454,511 
th Mh 'htis ctedneneacenéeeeenees 1,499,552 1,055,721 4.57 3.41 
Electric Auto-Lite Co............... 3,693,585 . 1,819,905 
Elk Horn Coal Co............000000- 152,847 18,142 = 13 
Engel Copper Mining Co........... 132,530 84,551 
Eureka Vacuum Cleaner Co........ 505,553 761,629 1.83 2.89 
* "|.  ergEgo yy 713,173 972,972 71 97 
[International Paper Co............. 3,073,009 2,407,253 
nternational Rubber Co........... 8,439 366,054 46 61 
anhattan Electrical Supply Co.. 71,899 377,559 
Marlin-Rockwell Corp. ............. 806 625,049 2.66 1.81 
idland Counties Pub. Serv. Corp.. 106,912 62,907 
Mother Lode Coalition Mines Co. 567,443 557,617 23 .22 
National Enameling & Stamp Co.. 246,420 252,4 .09 .. Common 
National Supply Co. of Delaware.. 738,700 1,725,018 1.63 .5.55 Common 
EE EE nas coticeescecesbene 576 931,1 8.03 5.50 Common 
2 fF. Seeeeeeereo 935 726, 
Patino Mines & Ent. Cons., Inc.... 2,006,624 1,819,411 1.45 1.31 
En nse d.cnekcacecuscdai 6,091 099 04 -28 
perge- Aston otor Car Co........ 642,220 115,383 “se 1.15 Preferred 
ggly Wigsly Western States Co.. 192,414 143,343 
Ba fo Rican-American Tobacco Co. 261,037 248,799 2.56 2.44 Common 
Shell OSD aaa 6,043,236 7,589,417 
Signal Oil & Gas Co................ 947,746 760, 
anes States wy I 63,391 3,240,963 
& Cal. Dys., Inc. 521,868 467,116 
Weston Electrical ‘Instrument Corp. 296,611 233,894 82 Common 
Wer BOOS Te GR. ccc ccc ccccccces 824,879 1,060,288 1.96 2.65 
Quarterly 


Three Months Ended June 30. Per Share. 
1928. 1927. 


1928. 1927. On. 
































Ahumada Lead Co.............. -». €$58,003 283 a $ .04 
Atlantic Refinin; Se e-oknak eae pacte 4,332,630 1,202,339 $7.96 1.70 Common 
BONNE LGGERSP OO. .. 2.20. ccccccccce ,306 34, aed d 
smenthe (Sydney) & Co., Inc. 501,900 179,515 
EN is adc nas Keesha a cae 340,260 322,958 -91 .86 Com. B 
CS Untnheeitkines<oava0eecéeba 401, r 
Electric Auto-Lite Go....112221227: 2,492,072 1,04 “$86 — 
Y "eee eee es ‘ 16,933 34 41 
International Paper Co............ 1,415,570 1,413,031 
Marlin-Rockwell Corp. ............. 515,190 252,797 1,42 73 
National Supply Co. of Delaware.. 538,937 400,531 1. i 
Dn 6c vin eeadtagicnss 628,496 447,814 348 363 ——_ 
Patino Mines & Ent. Cons., Inc... 855,399 1,117,318 62 .80 
Pierce-Arrow Motor Car Co....... 282,456 71,608 71 
Piggly Wiggly DS States Co.. 87,853 59,861 
Remington MN. Sédesuetcanad 380 840,944 07 42 
Shell Union Oil pe ae eet 4,492,069 2,306,162 
Yale & Towne Mfg. Co............ 451,790 527,4 1.03 1.32 
Other Reports 
Per Share. 
i a 1928. 1927. 1928. 1927. On. 
ssociated Gas & oy & 1). 258,652 ,199, ‘ i 
California pnening, Corp. &.{ pire 53-330 eas Pet 353 52 5% ae 
Federated Metals og eng a 288,853 10,732 
Pittsburgh Safety Glass Co. (1)... 6,430,353 10,016,947 - 3 
oan ‘aper Board Co., Inc. (4)... 304, 185 ae 2.x Common 
. Realty & Impvmt. Co. (5)... 1,037,000 1,018,156 1.41 1.38 











2 By ended Dec. 31, 1927-6. 
(2) Year ended Feb. 28. 
(3) Six months ended May 31. 





{3} Three meetin andes Jul 
ree months 31. 
(4) Deficit. ae alias 








against $13,761,310, an increase of 24 
per cent. Net income available for divi- 
dends, after all charges and depreciation, 
amounted to $6,258,652, against $4,199,- 
645 in 1926, a gain of $2,059,008 or 49 
per cent. 

The Associated System has issued sim- 
ultaneously its balance sheet as of May 
31, 1928, showing an increase of $17,257,- 
421 in total assets since the close of 1927. 
Current assets were more than double, 
totaling $32,136,010, against $15,869,086 
on Dec. 31 last, with cash holdings of 
$21,374,593, against $5,290,275, or almost 
three times the latter figure. 

Stocks and funded debts of subsidiary 
and affiliated companies were $34,918,- 
820, against $50,719,894, the decline of 
$15,801,074 having been occasioned by 
the Associated’s refinancing campaign to 
replace underlying securities with parent 
company securities. 

Current liabilities declined $14,123,925 
to $12,924,936, less than half the figure 
at the close of 1927, while reserves were 
$1,647,084 higher at $17,347,255. The 


ratio of current assets to current liabili- 
ties at May 31 was 2.5 to 1, against 1 
to 1.7 at the close of 1927. 

The income accounts for 1927 and 
1926 follow: - 





1 1926. 
283, 

ae Ta 

Bal. after pf. divs.:.: 2,805,145  2°537.491 


*After depreciation. 


Atlantic Refining Company 


The balance sheet of the Atlantic Re- 
fining Company as of June 30, made pub- 
lic recently shows current assets of 
$58,358,657 and current liabilities of $8,- 
186,756. Inventories were carried at 
$36,483, 749. Total assets were given as 
$142,658,807. 

The detailed income statement shows 

company in the first six months this 
year earned a net profit of $5,689,987, 
the same as shown in the reliminary re- 
port previously issued. The surplus on 
June 30 was $37,104,089. Gross operat- 


ing income in the six months was 


$68,390,353. 


Colonial Air Transport 

A profit of $866 after all charges was 
reported for June by Colonial Air Tran-' 
sport, Inc., which carries air mail be- 
tween Boston and New York. The opera- 
tions of the corporation for the first 
half of the year show a loss of $18,345. 
The June profit marks the emergence 
from deficits, which have characterized 
the Boston-New York air mail service 
from its inception two years ago. The 
July figures will show further improve- 
ment, it is said. 

The substantial cut in air mail rates 
on Aug. 1 has caused an immediate im- 
provement in poundage carried from 
Boston. Outbound shipments since then 
have averaged 126 pounds daily, while 
in the past week they have been close 
to 150 pounds daily. This means that 
the air mail planes leaving Boston this 
-week are carrying more than double the 
poundage handled before the new rates 
became effective. 

Revenue from mail-carrying activities 
during the first half of this year 
amounted to $44,691, and of this amount 
$9,234 came from June transits. Opera- 
tions of the corporation during the six 
months covered 60,798 miles at an aver- 
age cost per mile of $1,077, including 
charges for depreciation and insurance. 


Commonwealth Power Corporation 


Gross earnings of Commonwegz!th 
Power Corporation and subsidiaries for 
the month of July, 1928, were $4,518,406 
and net earnings were $2,109,953, as 
compared with $4,108,406 and $1,783,252, 
respectively, for July last year. For the 
seven months ended July 31, 1928, gross 
earnings were $33,409,512 and net earn- 
ings $16,173,051, as compared with $39,- 
§22,011 and $14,208,570, respectively, for 
the first seven months of 1927. 

For the twelve months ended July 31, 
1928, gross earnings amounted to $56,- 
060,478, as compared with $51,818,618 for 
the previous twelve months, and earnings 
applicable to dividends and retirement 
(depreciation) reserve amounted to $14, 
510, 387, an amount equal to $29.02 per 
share on the 500,000 shares of 6 per cent. 
preferred stock and $7.74 on the 1,495,503 
shares of common stock outstanding July 
31, 1928. 


Davison Chemical 

The Davison Chemical Company and 
subsidiaries report for the fiscal year 
ended June 30, net income, after pro- 
vision for charges and depreciation, of 
$2,930,062, including $1,914,069 paid to 
Davison Chemical Company, or to bs 
paid to it, by purchasers of 8,000 shares 
of Silica Gel Corporation stock. Profit 
is equal to $7.32 a share on 400,000 
shares cf no par stock. Excluding profit 
from the sale of Silica Gel Corporation 
stock, net income was $1,015,993, or 
$2.53 a share. This net income accrued 
from operations during the last six 
months of the fiscal year, according to 
the report of C. Wilbur Miller, President, 
results for the first six months having 
shown a loss. 





Fageol Motors 


Sales of the Fageol Motors Company 
of California during July were $336,000 
comparing with $251,000 in July of last 
year. For the first seven months of this 
year sales totaled $2,152,000, against 
$1,656,000 in the same period last year. 
Unfilled orders on July 31 totaled $310,- 
000, against none a year previously. 


Fisk Rubber 


The Fisk Rubber Company and subsid- 
iaries report for the first half of this 
year a consolidated net loss of $4,983,134 
after depreciation and interest and after 
write-down of crude rubber inventories 
aad crude rubber in finished goods and 
work in process to market valuation as 
of June 30. This contrasts with a net 
profit of $1,717,307 for the eight months 
ended on June 30, 1927, which was equal, 
after dividend requirements on preferred 
stocks, to 88 cents a share on 825,244 
common shares then outstanding. 

The company also established out of 
profit and loss surplus a reserve of 
$3,500,000 to absorb in full the antici- 
pated loss from participation in the 
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American rubber buying group, and to 
cover write-down to market as of June 
30, 1928, of crude rubber commitments, 
excepting deliveries in 1929 and 1930, in- 
volving in each of those years less than 
one month’s requirements. 


Remington-Rand 

Net profit of Remington-Rand, Inc., 
for the quarter ended on June 30 was 
$446,380 after depreciation, interest, Fed- 
eral taxes and other charges, equivalent, 
after first and second preferred dividend 
requirements, to 7 cents a share earned 
on — shares no par value common 
stock. 


Pierce-Arrow Motor Car 

The Pierce-Arrow Motor Car Com- 
pany reports for the quarter ended June 
30 net loss of $282,456 after deprecia- 
tion, interest, taxes and other charges, 
against a net loss of $359,764 in the 
preceding quarter. For the second 
quarter of last year the company re- 
ported net profit of $71,608 after taxes 
and other charges, equal to 71 cents a 
share on 100,000 shares of 8 per cent. 
preferred stock. Net loss for the first 
six months of this year totaled $642,220 
after above charges, compared with a 
net profit of $115,383, or $1.15 a share 
on the 8 per cent. preferred stock in 
the first half of last year. 








United States Rubber Company 

The United States Rubber Company 
in its semi-annual report, as of June 30, 
reveals that it has written down inven- 
tories of rubber goods as well as crude 
rubbber holdings 20 cents a pound, in 
line with the drop in rubber prices from 
41 to 19 cents. The devaluation of crude 
rubber holdings was $7,810,279, and of 
the crude rubber content of rubber goods 
$6,337,380, a total of $13,147,659. 

Sales for the half yearly period 
amounted to $88,520,329, as compared 
with $88,110,¢26 for the corresponding 
period in 1927. The lower selling prices 
which prevailed this year were more than 
offset by the increase in commodity units 
sold. 


DIVIDEND CHANGES 


IVIDEND and interest disburse- 
D ments this month will reach about 

$333,400,000, against $313,475,000 
in August, 1927. Of the 1928 total, $151,- 
400,000 represents dividends and $182,- 
000,000 interest. This compares with 
$152,375,000 and $161,000,000, respective- 
ly, last year. The drop in dividend pay- 
ments is attributed to omission or re- 
ductions of disbursements by industrials. 


The American Colonial Bank of Porto 
Rico declared a regular dividend of 2 per 
cent. and an extra dividerid of 2 per cent. 
on its capital stock. 

American Potash and Chemical Cor- 
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poration declared an initial dividend of 
50 cents on capital stock. Of this 25 
cents was for the June quarter and 25 
cents for the September quarter. 


The American and Scottish Investment 
Company, an investment trust, has de- 
clared an initial dividend of 30 cents a 
share, payable on Sept. 1, to stockhold- 
ers of record on Aug. 20. 

Asmutta Mills of New Bedford, Mass., 
omitted the quarterly dividend of $1 a 
share due at this time. 


Atiantic Gulf Oil Corporation declared 
a special cash dividend of $6 payable 
out of surplus arising from the de- 
crease in capital stock from $20,000,- 
000 to $200,000, which was_ recently 
authorized by the stockholders. The dis- 
tribution is payable only on stock of $1 
par value. To stockholders who after 
Aug. 20 turn in certificates of $100 par 
value in exchange for the same number 
of shares, but of $1 par value, and who 
thus become first holders of record of 
such new stock certificates, checks cover- 
ing’ the distribution will be mailed on 
Aug. 24. 

Bankers Security Trust Company an- 
nounced a quarterly dividend for the pe- 
riod ending Aug. 31 of 1% per cent., or 
15 cents a share, on the Series A 6 per 
cent. cumulative preferred stock. 


Barker Brothers Corporation declared 
an initial quarterly dividend of 50 cents 
on common, placing the stock on a $2 
annual basis. 


_ Directors of the Bristol Manufactur- 
ing Company voted to omit the $1.50 
quarterly dividend due at this time. 

By-Products Coke Company declared 
the regular quarterly dividend of 50 
cents a share. 

The Chesebrough Manufacturing Com- 
pany declared its extra dividend of 25 
cents and the regular $1 quarterly 
dividend. 

The Equitable Office Building Cor- 
poration declared an initial quarterly 
dividend of 50 cents on its new common 
stock and the regular quarterly $1.75 
dividend on the preferred stock. The 
company split its common stock in June 
on a four-for-one basis, so that the new 
annual rate of $2 equals $8 on the old 
stock, on which $7 was paid. 

An increase of 25 cents in the dividend 
on common shares of the Great Atlantic 
and Pacific Tea Company was voted this 
week by the directors, making the divi- 
dend $1 and placing the stock on a $4 
annual basis. The board also declared 
the regular preferred dividend of 1% 
per cent., payable on Sept. 1 to stock- 
holders of record of Aug. 16, the same 
dates as for the common dividend. The 
common shares are very closely held, and 
while they are listed on the New York 
curb market, trading in them is rare 
and usually is in ten-share lots. The 
advance in the dividend rate, however, 
was not unexpected. 

I. Miller & Sons, Inc., declared an 
initial quarterly dividend of $1.62% on 
their preferred stock ang an_ initial 
common dividend of 50 cents, placing 
that stock on a $2 annual basis. 

The Insuranshares Management Com- 
pany has declared a semi-annual distri- 
bution on the A shares in Insuranshares 
Trust Funds as follows: Series A-27, 
C-27, F-27 and H-27 of 35, 35, 32 and 
27 cents, respectively, and on Series 
B-28 of 19 cents. 

The International Safety Razor Cor- 
poration declared initial quarterly divi- 
dends of 60 cents on Class A stock and 
50 cents on Class B. 

The J. J. Newberry Company declared 
an initial quarterly dividend of 30 cents 
on common stock, placing it on a $1.20 
annual basis. 

The Kennecott Copper Company in- 
creased its annual dividend rate from $5 
to $6 a share recently by declaring a 
quarterly dividend of $1.50 a share, pay- 
able on Oct. 1 to stock of record on Aug. 
31. The rate was increased from $1 to 
$1.25 quarterly last January. and had 
previously been on a $4 annual basis 
since 1916. 

The Mohawk Carpet Mills Company 
declared an initial quarterly dividend of 
624% cents on common stock. 

The New Bedford Cordage Company 
has declared a dividend of 25 cents on the 
common stock, comparing with 35 cents 
paid in the previous quarter, and the 
regular quarterly dividend: of $1.75 a 
share on the preferred stock. 

Ontario Manufacturing Company de- 


clared initial quarterly dividends of 45 
cents on common stock and $1.75 on 
preferred. 

Directors of the Reagan County Pur- 
chasing Company declared a dividend of 
$1,500,000, payable on Aug. 15 to stock- 
holders of record on Aug. 14. The com- 
pany’s stock is owned 51 per cent. by 
the Marland Oil Company and 24% per 
cent. each by the Big Lake Oil Company 
and the Texon Oil and Land Company. 

Standard Oil Company of Nebraska 
announced a quarterly dividend of 63 
cents a share and an extra of 25 cents. 

The Standard Oil Company of New 
Jersey declared the usual extra dividend 
of 12% cents in addition to the regular 
quarterly 25-cent dividend. 

The Taunton-New Bedford Copper 
Company declared an extra dividend of 
$25 a share plus the regular $2 quarterly 
dividend. 

Tennessee Copper Company declared a 
quarterly dividend of 25 cents a share 
against 12% cents in the previous quar- 
ter. 

Directors of the Texon Land and Oil 
Company ordered a 10 per cent. special 
cash dividend, while its subsidiary, the 
Group No. 1 Oil Corporation, announced 
a special cash dividend. 

Thompson Products, Inc., declared its 
usual extra dividend of 10 cents and the 
regular 30-cent dividends on the Class A 
and B stocks. The $1.75 quarterly pre- 
ferred dividend also was declared. 


CHANGES IN 
CAPITALIZATION 


NE of the world’s largest chemical 
O enterprises, the Allied Chemical and 

Dye Corporation, has arranged to 
segregate in a subsidiary certain of its 
extensive security holdings outside its 
own field. The new holding company, 
known as the Aldyco Corporation, has 
been organized with an authorized capi- 
tal of $30,000,000. 

It is the parent company’s intention 
to transfer to the new subsidiary stocks 
and bonds of other companies which it 
now owns or which it may acquire. Ac- 
cording to the latest balance sheet, as of 
Dec. 31, 1927, the company had United 
States Government and other marketable 
securities valued at $86,337,748, which 
rank it as one of the largest holders of 
securities in the country. The company 
is constantly adding to its security hold- 
ings. 

Its holdings include stocks and bonds 
of industrial, railroad and public utility 
companies. It is one of the largest stock- 
holders in the United States Steel Cor- 
poration. Allied Chemical and Dye is 
itself a holding company, operating 
jot a number of subsidiaries, among 
them being the General Chemical Com- 
pany, the Barrett Company, the National 
Aniline and Chemical Company, Inc., the 
Semet-Solvay Company and the Solvay 
Process Company. The company was in- 
corporated on Dec. 17, 1920, under the 
laws of the State of New York. Its dura- 
tion is perpetual. It was organized to 
consolidate the various companies which 
are now operated as subsidiaries. 

Allied Chemical and Dye’s capital con- 
sists of $39,284,900 of $100 par 7 per 
cent. cumulative preferred stock and 
2,178,109 shares of no-par common stock. 
There is no funded debt. According to 
the latest balance sheet the company had 
total current assets of $145,721,908 and 
total current liabilities of $12,642,066. 
Total assets at the end of last year 
amounted to $349,554,577. 


Brooklyn-Manhattan Transit 


Offering of an issue of $10,000,000 
Brooklyn-Manhattan Transit Corpora- 
tion one-year 6 per cent. notes was made 
this week at par by a syndicate com- 
prising the Chase Securities Corporation. 
J. W. Seligman & Co. and Hayden, 
Stone & Co. The notes are secured by 
a deposit of $12,000,000 New York Rapid 
Transit Corporation 6 per cent. refund- 
ing mortgage bonds. 

Proceeds of the issue will be used to 
reduce indebtedness of the Brooklyn- 
Manhattan corporation, including that 
incurred by the purchase of the pledged 
bonds, which originally’ were sold to fi- 


nance construction and equipment of 


rapid transit lines under contract with 
the City of New York. ° 
The announcement sent out by the 





bankers stated that earnings of the 
Brooklyn-Manhattan system have _ in- 
creased steadily for the past four years. 
For the year ended June 30, 1928, in- 
come applicable to interest, rentals, &c., 
totaled $14,565,561 and surplus amounted 
to $6,595,455. 
Central States Power 

The Central States Power and Light 
Corporation is planning to acquire an 
extensive natural gas system in the 
eastern and northeastern part of Okla- 
homa, with sales totaling 10,133,000,- 
000 cubic feet in the year ended March 
31, it was announced tis week. The 
system to be acquired owns a Govern- 
ment lease on the gas rights of 166,400 
acres of land on the Osage Indian Reser- 
vation, Osage County, Okla. 

This lease, granted with the approval 
of the United States Department of the 
Interior, includes the right to purchase 
all dry and residue casinghead gas pro- 
duced as long as gas is produced in 
merchantable quantities. 





International Nickel 

Directors of the International Nickel 
Company at their regular meeting this 
week voted to offer stockholders rights 
to subscribe to new common shares at 
$60 a share on a basis of one share for 
every ten common shares held and one 
share for every two and one-half pre- 
ferred shares held. Based on current 
quotations, the rights will be worth ap- 
proximately $3.50 a share on common 
a nearly $16 a share on preferred 
stock. 

A quarterly dividend of 75 cents a 
share on common was also declared, 
placing the stock on a $3 annual basis, 
against $2 previously. 


State Line Generating Company 

The State Line Generating Company 
has requested authority from the Public 
Service Commission of Indiana to issue 
$14,000,000 of two-year 5% per cent. 
notes to provide additional funds to com- 
plete a 275,000 horsepower generating 
station at Hammond, on Lake Michigan, 
at the Indiana-Illinois State line, which 
has been under construction for two 
years and is to start operating early 
next year. The cost of this station is 
estimated at about $28,500,000. 

The Commonwealth Edison Company 
of Chicago, the Public Service Company 
of Northern Illinois, the Northern Indi- 
ana Public Service Company and the In- 
terstate Public Service Company are the 
joint owners of the new station and will 
buy its entire output of electric energy. 


Pacific Gas and Electric 

The Pacific Gas and Electric Company 
has asked authority of the California 
Railroad Commission to issue and sell 
$10,000,000 worth of 5% per cent, first 
preferred stock to partly reimburse its 
treasury for additions and betterments to 
its system. The company spent $30,500,- 
000 up to May 31 in improvements, and 
its program calls for an additional ap- 
propriation of $3,500,000 this year. 

Union Trust of Chicago 

Directors of the Union Trust Company 
of Chicago have voted to increase the 
capital stock of the institution by $1,000,- 
000 and will call a stockholders’ meeting 
in September to vote on the plan. It is 
proposed to offer the new stock to stock- 
holders at $400°a share in the ratio of 
—. new share for every three shares 
- 


BOND REDEMPTIONS 


Detailed information on the bond 
redemptions listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


OMPARATIVELY few additions 
were made last week to the list of 
bonds called for redemption this 

month. The total now stands at $110,- 
804,500, which compares with $299,662,- 
000 during the same period last month, 
and with $83,032,600 for August, 1927. 
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However, several major issues were 
called for later in the year. 

Classified, the bonds announced thus 
far for redemption in August are as fol- 


lows: 
Public utilities .............-...5. $46,424,000 
rors Sek aAeaeN6 e040 aeckewa brett 
Railroad ......................... | 15098,000 
State gas | SSSR 554,000 
Bence aabeadenscuendst 16,966,500 
ie shddenedaed 6690s ctvended $110,804,500 


Aberdeen, Wash., various district bonds 
called in part for redemption in August, 
ee and eyes at offices of the City 

reasurer, Aberdeen, Wash. 

Akron, Col., school district and fund 
warrants called in part for payment at of- 
fice of the City Treasurer, Akron, Col. 

American Smelting & Refining Co., 
entire issue of first 6s, Series B, due 
April 1, 1947, called for redemption at 
107%. Payable on Oct. 1, 1928, at offices 
of Central Union Trust Company, New 
York. Coupon due Oct. 1, 1928, should 
be detached and collected in the usual 
manner. 

Ann Arbor Railroad Company, $100,000 
of five-year 6 per cent. secured notes, 
due March 15, 1930, called for payment 
at 101 on Sept. 15, 1928: Serial numbers 
drawn between D1-D3 and M9-M889. 
Payable at Seaboard National Bank, New 
York. 

Arkansas Fuel Oil Company, entire is- 
sue of debenture 6s, due March 1, 
1929-30, called for redemption at 101 on 
a. 1, 1928. Payable at offices of the 
Colonial Trust Company, Pittsburgh, Pa. 

Arvada, Col., four bonds of water 
works ext. 5%s, due Feb. 1, 1944, and 


* 4%s, dne in 1935, have been called for 


payment on Sept. 8, 1928, at the office of 
the Town Treasurer. 

Baldwin Locomotive Works, seventeen 
bonds of first 30-year 5s, due May 1, 
1940, which were drawn for redemption 
at 107% on May 1, 1928, have not been 
presented. These are payable at Pennsyl- 
vania Company for Insurance on Lives 
and Granting Annuities, Philadelphia. 

Blue Diamond Company, entire issue of 
first 7s, due Feb. 1, 1939, called for re- 
demption at 105 on Aug. 1, 1928. 3 
able at Security Trust and Savings Bank, 
Los Angeles, Cal. 

Terminal Company, $27,396.71, 
available for purchase by successor trus- 
tee of first mo ge 4 per cent. 50-year 
gold bonds. Sealed offers of these bonds 


may be sent to American Exchange Irv- 
ing Trust Company, Corporate Trust Di- 
vision, 60 Broadway, New York, before 
Aug. 24, 1928, noon. Bonds accepted must 
be delivered on Aug. 27, 1928, or security 
furnished that delivery will be made 
within ten days. 

Boise Water Company, entire issue of 
first 6s, Series A, due Oct. 1, 1939, called 
for redemption at 103 on Oct. 1, 1928. 
Payable at Lumbermen’s Trust Company, 
Portland, Ore. 

Broxham (J. D.) Dairy Company, en- 
tire issue of first 6s, called for redemp- 
tion at 103 on Sept. 22, 1928. Payable 
at Madison & Kedzie State Bank, Chi- 
cago. 

Colorado Springs, Col., five bonds of 
water refunding 4s, due March 1, 1929, 
called for payment on Sept. 1, 1928, at 
the office of the City Treasurer or at 
the Chemical National Bank, New York. 

Connellsville & Monongahela Railway 
Co., $59,000 of first twenty-five year 
4s, due Sept. 1, 1930, drawn for re- 
demption at par value on Sept. 1, 1928. 
Payable at Union Trust Company, Pitts- 
burgh, Pa. 

El Paso, Texas, entire issue public 
school 5s, Series 5, due April 1, 1945, have 
been called for redemption at par value 
on Oct. 1, 1928. Payable at office of the 
City Treasurer or at Chemical National 
Bank, New York. 

First Mortgage Bond Company, $12,000 
of first 6s, due Sept. 15, 1929, have been 
called for redemption at 102 on Sept 15, 
1928. Numbers drawn between D10-D15 
and M157-M225. Payable at Century 
Trust Company, Baltimore, Md. 

Georgia Light, Power & Railways, all 
outstanding first lien 5 per cent. thirty- 
year gold bonds, due Sept. 1, 1941, called 
for redemption Sept. 1, 1928, at 105 per 
cent. of their par value, together with 
accrued interest. . Payable on Sept. 1, 
1928, at offices of New York Trust Com- 

any, trustee, 100 Broadway, New York. 

e Sept. 1, 1928, coupon should be de- 
tached and collected through the usual 
channels. 

Grace Methodist Episcopal Church of 
Springfield, Mo., entire issue of first 6s, 
due Nov. 1, 1929-39, called for redemp- 
tion at 102 on Nov. 1, 1928. Payable at 
St. Louis Union Trust Company, St. 
Louis, Mo. 

Grafton County Electric Light and 
Power Company, entire issue of 8 per 














American Smeiting and Refining Company, 
$5,000,000 ist Mtge. 6% Gold Bonds, 
Series “B." August 20, Page 30 

Ann Arbor Railroad Company, The, 5 yr. 

6% Secured Gold Notes, due March 15, 
1930. August 21, Page 37 

Cooper, C. Benton, ist Mtge. Real Estate, 
6% Gold Bonds. August 16, Page 35 

Fort Smith Light and Traction Company, 
lst Mtge. 5% S. F. Gold Bonds. 

August 16, Page 35 

Georgia Light, Power Railways, ist 
Lien 5%, 30 yr. Gold Bonds, due Sep- 
tember Ist, 1941. August 18, Page 21 

Houston Ol Com y of Texas, 10 yr. 8. 
F. 6%% Gold otes. 

August 20 Page 30 

Keith, Minor (., Inc., 5 yr. 5% Secured 
Gold Notes, due December Ist, 1931. 

August 17, Page 31 
Repeated August 20 Page 30 

Larutan Gas Co tion, 10 yr. 7% Gold 

Debentures, due- December 1, 1937. 
August 21, Page 37 

Mid-Continent Petroleum Corporation, Ist 

Mtge. 16 yr. 6%% 5S. F. Gold Bonds. 
August 16, Page 35 

Midwest Gas Company, ist Mtge. 7% Gold 
Bonds, Series “A.” due November 1, 
1936. August 21, Page 37 

M ppi Valley Power Company, ist 
Mtge. Gold Bonds, Series “A.” 

August 17, Page 31 
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Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


Mississippi Valley Power Company, Gold 
Notes 6%, Series ‘“‘A.”’ 
August 21, Page 37 
Nova Scotia Tramways and Power Com- 
pany, Limited (Now Nova Scotia Light 
and Power Company, Limited), 7% Gen- 
eral Mtge. 30 yr. Gold Bonds, Series 
wae” August 22, Page 33 
Oklahoma Northern Gas Company, Secured 
Gold Debentures, 7% Series, due 1934. 
August 22, Page 33 
Quebec Railway, Light, Heat & Power 
Company, Limited, 5% Consolidated Gold 
Bonds. August 22, Page 33 
Republic of Haiti, Customs and General 
venues External, 30 yr. S. F. 6% Gold 
Bonds, Series “A,” due October ist, 
1952. August 21, Page 37 
Santa Anna Sugar Company, ist Mtge. 8% 
8. F. Bonds. August 17, Page 31 
Shults Bread Company, 30 yr. Mtge. 6% 
Gold Bonds, due March 1, 1940. 
August 20, Page 30 
Southwest Power Company, Ist Mtge. Gold 
Bonds, 5% Series, due 1967. 
August 21, Page 37 
State of Minas Geraes, e (United State 
of Brazil), 6%% Secured External S. F. 
Gold Bonds of 1928, due March 1, 1958. 
August 17, Ay 4 31 
Young Spring & Wire Corporation, L.A., 
Convertible Preferred Stock. 
August 16, Page 35 














cent. preferred stock called for redemp- 
tion on June 1, 1928, at 105 and accrued 
dividend. Payable at National Shawmut 
Bank, Boston, or First National Bank, 
White River Junction, Vt. 

Guerin Mills, Inc., entire issue of first 
7s, due Feb. 1, 1937, called for redemp- 


tion at par value on Aug. 10, 1928. Pay- 
oe ag ew York Trust Company, New 
or 


Grand Island, Neb., entire issues of ice 
plant 6s, due 1940, and various district 
paving bonds, due 1932-34, called for re- 
demption on Sept. 1, 1928. Payable at 
Ware, Hall & €o., Omaha, Neb. Price 
not stated. 

Heyn’s Bazaar Company, entire issue 
of 6s, due Feb. 15, 1931, called for re- 
demption at 103 on Aug. 15, 1928. Pay- 
able at Federal Bond & Mortgage Co., 
Detroit, Mich. 

Hudson Land Company, $27,500 of first 
closed 5%s, due semiannually April 15, 
1929-34, called for redemption at 101 on 
Oct. 15, 1928. Numbers between C1-C15, 
D17-D50 and M92-M266. Payable at 
Guardian Trust Company, Detroit, Mich. 

Huerpano County, Col., various war- 
rants called for payment on Sept. 1, 4 
and 12, 1928. 

Kutchison-Moore Lumber Co., entire 
maturities of first serial 6s, due semian- 
nually March 15, 1929-30, called for 
payment on Sept. 15, 1928, at the Con- 
tinental Bank & Trust Co., Chicago., IIl.: 
Price on those due March or September, 
— 100%; on those due March 15, 1930, 
101. 


Kingfisher, Okla., $18,000 of street im- 
provement bonds, various districts, drawn 
for payment on Sept. 1, 1928, at office of 
the City Treasurer, Kingfisher, Okla. 
Also $20,000 of water works bonds, due 
March 20, 1933 and 1938, called for pay- 
ment on Sept. 20, 1928, at the Chase Na- 
tional Bank, New York. 

Larutan Gas Corporation, entire issue 
of ten-year 7 per cent. debentures, due 
Dec. 1, 1937, called for redemption at par 
value on Oct. 1, 1928. Payable at Na- 
tional City Bank, Cleveland, Ohio. 

Loop Building Corporation, $12,400 of 
first 64s, due Sept. 1, 1940, called for 
redemption at 102 on Sept. 1, 1928. Num- 
bers drawn between C128-C269, D86-D281 
and M49-M1057. Payable at the Guardian 
Trust Company, Cleveland, Ohio. 


Lycoming Manufacturing Company, 
$58,771.65, available in sinking fund for 
purchase of first mortgage twenty-year 
sinking fund gold bonds, due April 1, 
1944; sealed offers will be received up 
to noon Aug. 25, 1928, at offices of the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, trustee, 
marked “Proposals for Sinking Fund, 
Lycoming anufacturing Company.” 
Price must not exceed 107%. 

Manila Electric Company, $2,375 will 
be available Sept. 1, 1928, for purchase 
for account of sinking fund of first re- 
funding mortgage gold bonds, 5 per cent. 
series, due 1946. Sealed offers of these 
bonds may be sent to offices of Equitable 
Trust Company, marked “Attention of 
Trust Department,” 11 Broad Street, 
New York, before Aug. 24, 1928, noon. 
Proposals must be without interest, cou- 
pon due Sept. 1 must be detached, and 
price quoted must not exceed 105 per 
cent. of the principal amount of the bonds 
offered. 

Meagher County, Mont., sixteen bonds, 
lowest number 81, highest 108, of school 
district No. 8, 6s, due Sept. 1, 1933, called 
for redemption on Sept. 1, 1928. Payable 
at office of County Treasurer, White Sul- 
phur Springs, Mont. 

Mifflin County Gas & Electric Co., 
entire issue of first 5s, due April 
1, 1936, called for redemption at 105 on 
Oct. 1, 1928. Payable at Citizens Na- 
tional Bank, Lewistown, Pa. 

Minas Geraes, State of (United States 
of Brazil), $48,000, principal amount of 
6% per cent. secured external sinking 
fund gold bonds of 1928, due March 1, 
1958, have nm drawn for redemption 
on Sept. 1, 1928, at face value. Serial 
numbers betweén M160 and M8088 and 
D57 and D213. Payable on Sept. 1, 1928, 
at offices of the National City Bank, 55 
Wall Street, New York. 

Minor C. Keith, Inc., $1,605,000 princi- 
pal amount of five-year 5 per cent. gold 
notes due Dec. 31, 1931, drawn for re- 
demption Aug. 31, 1928, at face value 
and accrued interest: Lowest serial num- 
ber 1, highest 1,198; payable Aug. 31, 
1928, at offices of United States Mort- 
gage and Trust Company, trustee, 55 

lar Street, New York, and-J. Henry 


Shroeder & Co., 145 Leadenhall! Street, 
London, E. C. 3, England. 

Mississippi Valley Power Company, all 
outstanding and unpaid bonds of $25,- 
000,000 issue first mortgage gold bonds, 
Series A, will be redeemed Sept. 1, 1928, 
at 104 per cent. of their face value and 
accrued interest. Payable on Sept. 1. 
1928, at offices of the Continental Na- 
tional Bank and Trust Company of Chi- 
cago, 208 South La Salle Street, Chicago. 

Nevada, California & Oregon Tele- 
graph & Telephone Co., entire issue of 
first 6%s, Series A, due Oct. 1, 1946, 
called for redemption at 103 on Oct. 1, 
1928. Payable at Anglo-California Trust 
Company, San Francisco. 

North American Car Company, entire 
issue of collateral trust 6s, due April 1, 
1929 to 1931, called for redemption at 
101 on Oct. 1, 1928. Payable at Central 
Trust Company of Illinois, Chicago. 

Otero County, N. M., eighty bonds 
of school district No. 4,.5s, due March 1 
and Oct. 1, 1946, called for redemption on 
Sept. 1, 1928. Sixty bonds due March 1, 
1946, payable at office of County Treas- 
urer and at Benwell & Co., Denver, Col. 
Twenty bonds due Oct. 1, 1946, payable 
at Kountze Bros., New York, or at Ben- 
well & Co., Denver. 

Portland, Ore., 100 bonds of improve- 
ment 6s, called for redemption on Sept. 
1, 1928. Lowest serial number 38293, 
highest 38392. Payable at office of the 
City Treasurer. 

Pueblo, Col., thirty bonds, numbers 
111-140 inclusive, of school district No. 
20, 4%s, due Sept. 1, 1932, called for re- 
demption on Sept. 1, 1928. Payable at 
office of the County Treasurer, Pueblo, 
Col. Also fifty bonds, numbers 16-65 in- 
clusive, of storm and sanitary sewer dis- 
trict B bonds, called for payment on Aug. 
31, 1928. 

Rittenhouse Real Estate, $29,000 of 
first 6s, due Sept. 15, 1944, called for 
redemption at 102% on Sept. 15, 1928. 
Lowest serial number M200, highest 
M2793. Payable at Girard Trust Com- 
pany, Philadelphia. 

Rochester Times Union, entire issue of 

referred stock called for redemption on 
pt. 1, 1928, at 100 and accrued dividend 
at the company’s offices, Rochester, N. Y. 

Rock River, Wyo., three bonds, num- 
bers 18-20 inclusive, of water 6s, due 
1942. Called for payment on Oct. 1, 1928, 
at the office of the Town Treasurer. 

Rock Springs, Wyo., six sewer im- 
provement bonds, numbers 49-54 inclu- 
sive, called for payment on Sept. 1, 1928. 

Roman Catholic Bishop of Chatham, 
Notre Dame des Neiges, Campbellton, 
twenty-six bonds of those issued under 
net deed, dated Sept. 25, 1925, 
called for redemption at par on Sept. 1, 
1928. Lowest number B73, highest B120. 
Payable at office of J. Eug. Charon, 
Quebec. 

Salmon River Power Company, $79,- 
033.56, available for purchase for ac- 
count of sinking fund of first mortgage 
5 per cent. gold bonds, due Aug. 1, 1952. 
Sealed offers of these bonds may be sent 
to offices of American Exchange Irving 
Trust Company, Corporate Trust Divi- 
sion, 60 Broadway, New York, before 
Aug. 27, 1928, noon. Bonds accepted 
must be delivered on Aug. 30, 1928, or 
security furnished that delivery will be 
made within ten days. 

Santa Ana Sugar Company, $299,000 
principal amount of first mortgage 8 
per cent. sinking fund bonds, due March 
31, 1931, drawn for redemption on Sept. 
15, 1928, by operation of sinking fund 
at face value and accrued interest. Low- 
est serial number 1, highest 3,497. Pay- 
able Sept. 15, 1928, at offices of the 
National City Bank of New York, trus- 
tee, 55 Wall Street, New York, or at the 
principal office of said bank, in Havana, 
Cuba. 

Saxon State Mortgage Institution, 
$13,000 of collateral guaranteed 6s, due 
Sept. 15, 1947, called for redemption at 
par value on Sept. 15, 1928. Numbers 
drawn, D9, D22, and various between 
M78 and M1818. Payable at National 
City Bank, New York. 

Schlanger (Harry and Stella), $7,500 
of first 644s, due Sept. 15, 1929-32, called 
for redemption at 102 on Sept. 15, 1928. 
Payable at Detroit and Security Trust 
Company, Detroit, Mich. 

Seattle, Wash., various local improve- 
ment bonds, called for redemption during 
the month of August, 1928, at the office 
of the City Treasurer. 

Sheridan County, Mont., entire issue 
of S. D. No. 19 6s, due Sept. 1, 1935, 
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called for redemption on Sept. 1, 1928. 
Payable at office of the County Treas- 
urer, Plentywood, Mont. 


Southwestern Home Telephone Com- 
pany, entire issue of first 5s, due Oct. 
il, 1937, catted for redemption at 105 on 
Oct. 1, 1928. Payable at Security Trust 
Company, Los Angeles, Cal. 


Smith (J. Hungerford) Grape Juice 
Company, entire issue of first convertible 
742s, due Feb.’ 1, 1942, called for redemp- 
tion at 105 on Aug. 1, 1928. Payable at 
Lincoln Alliance Bank, Rochester, N. Y. 

Thermopolis, Wyo., six paving district 
No. 5 bonds, numbers 67-73, inclusive, 
called for payment on Sept. 1, 1928, at 
Kountze Bros., New York. 

33-36 North State Street Building, en- 
tire issue of first leasehold 6%s, due 
March 15, 1934, called for redemption at 
103 on Sept. 15, 1928. Payable at Con- 


tinental National Bank and Trust Com- 
pany, Chicago. 

Trinity Buildings Corporation of New 
York, $126,724.30, available for ——- 
tion of first mortgage twenty-year 5 
per cent. sinking fund gold loan certifi- 
cates, due June 1, 1939, at a price not 
exceeding 103 per cent. of the par value 
and accrued interest. Offers will be re- 
ceived until 10 o’clock A. M. on Sept. 4, 
by: the Trust Department, Guaranty 
Trust Company of New York, 140 Broad- 
way, New York. 

Troy, Mont., waterworks bond No. 5, 
dated Jan. 1, 1921, called for on agg at 
Kootenai Valley State Bank, Troy, Mont. 

United States of America, any bonds 
of Third Liberty Loan 4%s, due Sept. 
15, 1932, presented prior to Sept. 15, 
1928, will paid at par value and ac- 
crued interest. 


Twin Falls, Idaho, eighty-nine bonds 
of Districts 34, 35 and 37, local improve- 
ment 7s, dated July 1, 1920, called for 
redemption on Sept. 1, 1928. Payable at 
office of City Treasurer or at Guaranty 
Trust Company, New York. 

Also bonds numbered 1-20, inclusive, 
of School District No. 1 5s, due March 
os og called for redemption on Sept. 
1, 1928. 


Utah Fuel Company, $10,306.02, avail- 
able for purchase of 5 per cent. 30-year 
sinking fund first mortgage bonds, due 
March 1, 1931. Sealed offers may be 
sent to Trust Department, Guaranty 
Trust Company, 140 Broadway, New 
York, market “Proposal for Sale of 
Utah Fuel Company Bonds to Sinking 
Fund,” before Aug. 23, 1928, at 10 
o'clock A. M. Price may not exceed 
110 per cent. of the principal amount and 


accrued interest. Bonds accepted should 
be delivered Aug. 27, 1928. 

Weld County, Col. fourteen various 
school district bonds previously drawn 
have not yet been presented for pay- 
ment. 

Wieland Dairy Company, entire issue 
of first convertible 5%s, due Feb. 1, 
1942, called for redemption at 103 on 
Feb. 1, 1929. Payable at Northern Trust 
Company, Chicago. May be converted 
into preferred stock, which is redeemable 
at 110 and accrued dividend. 

Bacon, Whipple & Co., Chicago, offer 
to purchase these bonds at 110 and ac- 
crued interest. 

Yuma, Col., three bonds, numbered 
34-36, inclusive, of Sanitary Sewer Dis- 
trict No. 1 6s, due 1941-49, called for im- 
mediate payment at offices of the City 
Treasurer. 


News of Canadian Securities 





LL news bearing on 
business conditions is 
subordinate at the mo- 
ment to the reports 
coming from Western 
Canada in relation to 
the new grain crop. 
Cutting of wheat is al- 

+ ready generalthrough- 

out the West, according to Greenshields 
& Co., Montreal. With growing condi- 
tions about ten days or two weeks ahead 
of last year’s, the crop has now emerged 
from its most critical stage, as danger 
of serious damage by rust or frost, tak- 
ing the growing area as a whole, is vir- 
tually eliminated. 

Private estimates continue to indicate 
strong possibilities of a record-breaking 
yield of 600,000,000 bushels, or more, of 
wheat. The first official estimate by the 
Government as to total production will 
not be made this year until Sept. 11. It 
is important, however, to note that the 
Governmenit’s report on acreage issued 
under date of Aug. 11 has raised the July 
estimate of the area under wheat by 
400,000 bushels. The latest estimate 
gives a total of 23,098,505 acres, an in- 
crease of 1,672,849 acres, or more than 
7 per cent. as compared with last year. 

As a result of the brilliant prospects 
of the new crop, wheat prices have con- 
tinued to decline. The October option 
sold in the last few days below $1.10, or 
some 20 cents a bushel below the level of 
early july. Rallies in the market, based 
on reports of damage by frost, have not 
fully held, as indications have not sup- 
ported any theory that the damage 
would be serious to the crop as a whole. 











Montreal Stock Market 


The apathetic action of the Montreal 
stock market this week in the face of 
very definite strength in New York dem- 
onstrates that money still dominates the 
local situation, according to Mathewson, 
'McLennan & Molson. The volume of in- 
vestment buying was sufficient to main- 
tain generally firm prices throughout 
the week, but no distinct upward trend 
was in evidence. There was some calling 
of loans during the week which may have 
caused some liouidation. 

“Current reports of agricultural and 
industrial conditions,” this letter states, 
“continue to indicate new high records 
in-a wide number of major enterprises. 
The heavy rains followed by intense heat 
in eastern Canada caused some damage 
to the field crops in this section. The 
West, however, was not affected by the 
unusual climatic extremes, and all re- 
ports continue bullish. The grain crops 
are now almost full grown and harvest- 
ing has started in several centres. Given 
good weather for the next two months, 
Canada will undoubtedly harvest the 
largest crop in her history. Prosperity 
in the West is reflected in greater indus- 
trial activity in the East, and it seems 
reasonable to assume that our banks will 
continue to withhold funds from the 
security markets until such time as the 
crop is harvested and the needs of in- 
dustry fully accounted for.” 





Hamilton Leather Stock 


Cooper & Mackenzie, Toronto, are mak- 
ing an offering of $125,000 7 per cent. 


cumulative sinking fund convertible re- 
deemable preference shares of the Ham- 
ilton Leather Goods Co., Ltd., at a price 
of $25 per share and accrued dividend, 
together with each four shares of pref- 
erence. The dividend accrues from June 
1, 1928. 

Holders of preference shares will have 
the right at any time up to June 1, 1931, 
to convert their shares into com- 
mon on the following basis: 3 common 
for each 4 preference on or before June 
1, 1929; 2 common for 4 preference from 
June 1, 1929, to June 1, 1930; 1 common 
for 4 preferred between June 1, 1930, 
and June 1, 1931. 

Capitalization of the company consists 
of $250,000 preferred shares of $25 par 
value authorized, of which $125,000 will 
be issued presently, and 15,000 common 
shares without par value, of which 6,250 
shares will be issued. 

Net earnings for the year ended Dec. 
31, 1927, after eliminating certain non- 
recurring expenses and providing for de- 
preciation and Federal taxes were $22,- 
237, or 2.54 times preference dividend 
requirements of $8,750, and after pay- 
ment of these the residue left for the 
common stock to be outstanding was $2.15 
per share. Provisions are made for safe- 
guarding the dividends on the preference 
shares. 





Bank Stocks 


An outstanding news item during the 
week in the Canadian bank stock market 
was the announcement by the Bank of 
Toronto that its capital would be in- 
creased from $5,000,000 to $6,000,000 by 
the issuance of 10,000 new shares to pres- 
ent shareholders as of record of Aug. 15, 
on the basis of one for each five held at 
$200 a share. The present price of Bank 
of Toronto shares is approximately $300. 

This is the first increase in capital 
by this bank for many years, and reflects 
the expansion which is taking place in 
the Canadian banking field. 

At current market levels of $300, 
rights of about $50 to shareholders are 
indicated. The letter from the directors 
reads as follows: 

“The Bank act does not permit the is- 
sue of fractional shares, and allotment 
cannot therefore be made in respect of 


old shares below or above a number di- 
visible by five. That portion of the 10,- 
000 new shares to be issued which cannot 
be allotted by reason of this condition 
will be offered to the public for subscrip- 
tion at such time and on such terms as 
the directors may prescribe, and the pro- 
ceeds realized in excess of $200 a share 
will be distributed ratably to the holders 
of such odd shares. 

“In connection with this issue, atten- 
tion is called to the increase in total as- 
sets during the past ten years, which ex- 
ceeds 73 per cent. 

“Bank of Toronto shares have a book 
value, as shown by the last annual state- 
ment, of $252 a share. 

“On completion of the new issue our 
paid-up capital will stand at $6,000,006 
and rest account $8,000,000.” 

Following are the quotations, as re- 
corded on the Toronto and Montreal 
Stock Exchanges, at the close of last 
week, on stocks of the leading Canadian 
banks, together with the range for 1927 
and 1928: 

—Approx.—, 

Present 
-1927.- -1928.- Market. Y’ld. 
H. L. H. L. Bid.Ask. P.C. 
Royal Bk. of Can.344 257 440 330 350 355 3.94 
Bank of Montreal.355 272 420 334 345 
Can. Bk. of Com..295 228 335 
Bank of N.S..... 399 298 410 
Banque Can. Nat.198 160 220 
Dominion Bank. ..275 217 280 
Bank of Toronto..287 227 340 
Imp. Bk. of Can. .255 214 265 
Std. Bk. of Can..250 196 260 
BanqueProv. Can.140 125 155 1 
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Digby Power Issue Approved 
The Nova Scotia Board of Publie Utili- 
ties has approved the application of the 
Digby County Power Company to issue 
debentures to the extent of $50,000 for 
the purpose of constructing hydro trans- 
mission lines from Digby to Westport. 





Consumers Gas 

Shareholders of the company will be 
asked at a special meeting to be held 
Sept. 5 to pass a by-law increasing the 
capital stock of the company to $25,000,- 
by the issue of $13,000,000 of 

par value of $100 each. They will also 
be asked to authorize an increase in the 
remuneration paid to the President, Vice 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, August 21, 1928 








Sales. High. Low. Last, 
BUD UNE, isis vo sasvcasea 33% 50% 52% 
360 Asbestos Corp ocos oe 25 26 

237 i: Diab sosanws eee 90 go R9% 
706 Alberta Grain ...... 60 52 60 
SPP oe 1m 98% U8% 
170 Atlantic Sugar........... 15 14% 14% 
36 Belgo Paper pf.......... 1 Ww. lun 
150 Bell Telephone ..........i61 160 160 
555 B C Fishing............. 22 18 21% 
15 Br Empire Steel Ist pf.. 35 33 35 
SED. TE Be Bec ccicsiassccsss GS 6% 6% 
26,288 Brazilian ................ 55% 51% 55% 
Se 5 os) 35% 
ow Ure 85% 85 85 
Ce J Miicasetccececesccesctnn —. ae 
35 Can Cotton pf........... 74 74 74 
185 Can Car & Foundry...... 36 34 35% 
eS OS ee... 90% 
45 Can Converters ......... 100 98% 99% 
3,253 Can Ind Alcohol jacess Se, ae 41y 
145 Can Gen Elec pf......... 62% 61% 61% 
Bee SI © Mecsccrsacsccsccsc 381% 
. ee rer 95 92 95 
2,198 Can P & Paper.......... 32% 31 32% 
19 Can Conn Cotton pf..... 73 73 73 
252 Con Smelting............2@% 240 = 244 
3) Cuban Can Sugar....... 2 1% 1% 
10,487 Dom Bridge ............ 82 3 8 
wk eee 125 123 125 
10 Dom Steel pf............ 40 49 40 





Sales. High, Low. Last 
100 Dom Textile ............103 192% 103 
110 Famous Players ........ 22 21 22 

48,484 Int Nickel ............. 103% 996% 10144 
4 Jamaica pf ............192% 112% 112% 


ss] 4 
11 11 


220 Lake of Woods. 
35 Lake Ont Br... 


149 Lyall Const..... OY% 51 





11,103 Massey-Harris .......... 40 44 
BP TD BGs v0sssctecccas ‘ 109 109 
5,385 Montreal Power 99% 100% 

“193 Montreal Tram...........197 193 197 
3,510 National Brew...... .125% 119 124K 
125 N Mex Power............ 80 79 80 
35 Ogilvie Flour Mill.......390 385 390 

80 GCetaWO POW... ccccceses 196% 106% 106% 
CD PED ccc cccccccccccee Oe 99 99 
305 Price Bros.......... es 74 80 
ee ee Sverre rere 105 104 105 
3,308 Quebec Power..... vaase Ie re) 80 
6,836 Shawinigan .......... 85% 81% 8 
26 So Can Power........... 135 135 135 
863 Steel of Canada.........180 172 179 
OO eee . 169 160 169 
10 St Lawrence Flour....... 33 33 38 
GO Twi Owes 6s cee cccces ° 424% 41 41 
380 Wayagamack ........ om a 70 
905 Viau Biscuit ............. 19 17 19 
3,174 Winnipeg Electric........102% 97 100 
Fe ORD Pe civeccuceaces ..109 118 19 


President and directors from $15,000 to 
$25,000. 

The company will apply at the next 
session of the Ontario Legislature for 
the power to make these changes, and 
also seek power to make grants for gen- 
eral research purposes and power to es- 
tablish a pension fund for employes. 





Keeley Silver Mines, Ltd. 

Net profits of $272,564 for the fiscal 
year ended Feb. 29 last are shown by the 
annual report of Keeley Silver Mines, 
Ltd., which was published last week. 

During the year 994,582 ounces of sil- 
ver and 92,962 pounds of cobalt were 
produced, the gross value (including in- 
come from all sources) being $632,727, 
as compared with 1,640,008 ounces of sil- 
ver and 185,830 ——- of cobalt having 
a gross value of $1,042,259 during the 
preceding year. The average price of 
silver per fine ounce was 56.716 cents, 
against 58.177 cents in the previous year. 

While the net surplus as Feb. 29, 
1928, of $705,988, shows a decrease of 
$15,786 from the corresponding figure 
for the previous year, the net current as- 
sets of the company, amounting to 
$2,089,987, show an increase of $35,957 in 
the year under review. 


National Dry Docks, Ltd. 

Public offering is being made by Drury 
& Co. of an issue of $675,000 of first 
mortgage guaranteed 6 per cent. twenty- 
year sinking fund gold bonds of the 
Montreal Dry Docks, Ltd. These bonds 
are offered at a price of 99 and accrued 
interest, to yield 6.09 per cent. ‘The issue 
is guaranteed as to principal and interest 
by Canadian Vickers, Ltd., ranking 
against the assets and earnings of the 
guarantor subsequent to the outstanding 
first mortgage bonds of that company. 

Combined earnings of Canadian Vick- 
ers, Ltd., and Montreal Dry Docks, Ltd., 
for the fiscal periods ended Feb. 29, 1928, 
and Dec. 31, 1927, respectively, available 
for bond interest, depreciation and Fed- 
eral taxes, after deducting all operating 
charges, maintenance, repairs and inter- 
est requirements on the amount of Cana- 
dian Vickers, Ltd., first mortgage bonds 
outstanding were $560,504, equivalent to 
over 13.80 times the annual interest re- 
quirements of this issue. 
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News of Foreign Securities 





1] ERMANY—The Boerse 
at Berlin was irregu- 


G lar last week. Reichs- 
bank shares weak- 


“aj ened, but there was 
great activity and 
strength in steel trust 
shares and in stocks 
a of other coal and iron 
companies which long had been neglected. 
The Berlin Boerse Committee, with the 
Prussian Trade Minister’s consent, abol- 
ished mid-month settlements and restored 
the pre-war system of only one settle- 
ment at the end of the month. The 
Frankfurter Boerse is expected to do the 
same. The measure will tend to stabilize 
the money market and should increase 
trading activity as under the half-month- 
ly settlement system brokers’ commis- 
sions and shares transfer tax had to be 
paid twice a month. : 
The Frankfurter Zeitung’s stocks in- 
dex, based on 100 in 1926, was 142.50 on 
Aug. 10, against 141.86 on Aug. 3. 
ning prices on the Berlin Stock Ex- 
change on Aug. 21, 1928, were as follows: 
In Pct. In 





























Berliner Handels ........ 65.01 
Commerz ... 182% 43.62 
Darmstadter Bank........ 264 63.09 
Deutsche Bank ..........- 164% 39.32 
Disconto Comm. ......... 159 38.00 
Dresdner Bank..........-- 164 os 

benindustrie 62.29 
er apport 41.27 
Siemens & Halske.. 88.25 
Gelsenkirchen 29.87 
Harpener ...........-+00+: 150 35.16 
re 21.99 
Ver. Stahlwerke.... és an 23.29 
Mannesmann Tubes...... 1 32.02 
Paketfahrt ..........-+55- 160 38.36 
North German Lioyd..... 1 35.34 
Schultheiss ...........-+++ 79.61 
Polyphon .........-+++0++ 4 106.00 
Leonh. Tietz.............+- 248 59.26 





The day loan rate on Friday was 5% 
to 7% per cent. Month money was in 
continuously heavy demand on Friday at 
8 to 9 per cent. 


New German Bank Shares. 


Details for the formation of a centxal 
German industrial bank with a capital 
of 20,000,000 marks to grant long-term 
credits to small German industrial con- 
concerns have been worked out. Dr. Peter 
P. Reinhold, former German Finance 
Minister, has taken a leading part in 
forming the bank in conjunction with 
the International-Germanic Trust Com- 

any of New York and associates. 

veral features of the Saxon State 
Mortgage Bank have been adopted. 

On amatien of the bank, it is 
planned to market its obligations 
through a banking group here consisting 
of the International-Germanic Trust 
Company, Blair & Co., Inc., the Equita- 
ble Trust Company and Halsey, Stuart 
& Co., Inc. o date has been set for 
the offering, nor has the amount been 
determined. It is planned, however, to 
issue bonds to the extent of ten times 
the bank’s capital and reserves. 

Of the capitalization of 20,000,000 
reichsmarks, it is planned to issue only 
15,000,000 at the outset, represented by 
equal amounts of Class A and Class B 
stocks. The remaining 5,000,000 marks 
are to consist of Class A stock. Both 
classes of stock will participate in the 
earnings up to 7 per cent., with half of 
any surplus remaining to go to the class 
B stock and the remaining 50 per cent. 
to be apportioned equally to holders of 
the Class A and Class B shares, accord- 
ing to the amount paid up. 





Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Aug. 21. 

“An interesting light is thrown on the 
Austrian financial situation by a com- 
parison of the first five months of the 
current year for which accounts are 
available with the corresponding period 
of last year. The following figures are 
in millions of schillings: From the first. 
of January to the thirty-first of May, 
1928, the current — iture amounted 
to 422 and the outlay for productive 
developments 70, so that the total out- 
goings were 492. As the net revenue 
amounted to 485 the total deficit for the 
first five months was 7. For the 
corresponding period of last year the 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended August 18, 1928, and for the year 1928 to date, together with 
comparative figures for the same week 


ono aie o's a aw oid aca 0 arb ae tee 
da dle & aia 8 en ibaa se aoe 
Same week in 1927........ Pa dearer 
ie, eee alate nally bike eis 
ot RE eee ere 


N. ¥. Stock Exchange. N. ¥. Curb. 
....$10,512,000 $3,154,000 
.... 10,701,000 2,842,000 
.... 12,855,000 2,066,000 
....575,017,700 174,405,000 
... -566,660,200 170,475,000 

High. Low. 
ince See 105.92 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 
err 102%4@102% 102%@102% 103%@100% 101% 
British con. 2%s .. 5511@ 5554 55% 563%4@ 55 54744@ 54% 
British 4%4s ...... 98144@ 98% 98% 98144@ 96% 96%4@ 96% 
French rentes (in 
eo aus Data 68.75@68.15  68.30@68 75.05@62.75  58.60@57.60 
French W. L. (in 
PD sanenaen 93.90@93.45 93.30@92.85 96.30@81.60 76.90@76.40 


in 1927, was as follows: 








current expenditure was 379 and the ex- 
penditure for productive purposes was 
nearly 72, the total being over 451, while 
net receipts amounted to 410, leaving a 
total deficit of nearly 41. 

“The financial position for the current 
year, therefore, is substantially more 
favorable. Gold held by the national 
bank on the fifteenth of 5 of the 
current year was 125 and gold bills 743. 
For the same date last year gold re- 
serves were near 59 and gold bills 613. 
The total circulation amounted to 1,040 
in mid-August, 1928, and 964-the year 
before. 

“The Vienna dollar rate of exchange 
on an average of July last was 707.754 
bid and 710.34% offered, against 709.15 
and 711.65, respectively, averaged during 
July, 1927.” 


Italy 

The Summer recess of the Italian 
stock exchanges renders impossible a 
complete survey of the stock market, but, 
it can be said that the substitution of 
the Ministers of Finance and Economy 
was received with assurance. ; 

It is felt that the State budget will 
presently be contained within stricter 
limits as far as expenditure goes, owing 
to the decrease in certain forms of reve- 
nue in consequence of the revolution. 
Stability of Stock Exchange quctations 
throughout the Summer is forecast. Al- 
though the internal loan ot the Munic- 
ipality of Genoa of 60,000,000 lire was 
immediately covered, it is not so certain 
but that reluctance still exists in the 
Italian capital toward long-term invest- 
ments at par. é 

The possibilities of American financ- 
ing operations in Italy exclude loans to 
Governments, provinces and municipali- 
ties. It is probable that instead the Gov- 
ernment prudently will gradually author- 
ize loans to hydroelectric and housing 
enterprises. 

Following are prices of Italian stocks 
on Tuesday, Aug. 21, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 
Bid. Asked. 
Banca GTtalia ........cccccsesces 126 6128 
Banca Commerciale Italiana.... 72% 73% 
Banca Nationale di Credito...... 29 30 
Banca d’America d’Italia........ ™ 8 
GyreGite TEAMOMS ... 2. ccccccccccccs 41 42 
PUBLIC UTILITIES. 
Adriatic Electric ............+.- 1 13% 
PEED ndaveoes vie vecoskteesceces 14 145% 
TS gets chccchecehsbaeea vee 1 18 
i MD 6. o skewed scccnewees 40 
mibard Bilectric .........cccees. 69 70 
IE, vccccvevstdecsestosee % 
RR I rere 
ENED 600s ccvcqcctcnscedes 21 22 
MEE Saat odaincerecechécies ethers 7 
_- _~ Mm 
INDUSTRIALS. 
Ne Fein kcdadceteahtasonbee 
CEE nc nccecccucvecsuccesenes 22) 
Igotta Fraschini ................. 1 ll 
nape 13 13 
Navigazione Generale Italiana... 28% 
oo ae 40 41 


Paris 

No change has occurred in the money 
market. Demand is. moderate and the 
supply continues ample. Open market 
discount rate ruled firmer at 3% per 
cent., with call money 2% per cent. The 
Aug. 15 settlements on the Stock Ex- 
change were not burdensome, despite the 


sharp advance in the money rate for car- 
rying over accounts, which was 5 per 
cent., as compared with 2% per cent. at 
the end of July. 

Nearly every foreign exchange is at 
premium against the franc, the dollar be- 
ing approximately at gold shipment 
point. 

The following closing quotations were 
recorded on the Paris Bourst on Tues- 
day, Aug. 21: 

BONDS. 


Closing Price Net 

(Francs).Chge. 
Rentes, 4 per cent., 1917.......... 80.90 —.02 
Rentes, 5 per cent., 1915-16....... 94.065 —.15 


BANKS. 
Banque de France.............. 24,300 «.. 
Banque de Paris et Pare Bays.. 4,860 — 25 


Banque de l'Union Parisienne... 3,165 — 35 
Comptoir Nationale d’Escompte 2,320 — 45 
Cred i 4,140 





EL 046 <4sieendeae-obs —1 
Sociate Generale eA, IORET ECE IM 1,830 — 13 
PUBLIC UTILITIES. 

Cie Generale d’Electricite........ 3,125 + 20 
Energie Electrique de Littoral 
Mediterranean ............... 1,147 — 34 
Energie Elec. du Sud Ouest..... 1,226 — 24 
Union d'Electricite ............. 830 — 10 
INDUSTRIALS. 
Haut Katanga capital sh....... 7,850 — 75 
Austrienne des rere 680 — 14 
_ 2 eeRRhpeepey: 22,190 +550 
pS  errepeeneeeraen 2,115 — 5 
a ans cade casils 1,100 + 30 
Mines de Curries................ 1,200 — 14 
 eeperstieppagpee sien 3,430... 
St. bain, Chauny, Cirey..... 6,650 .. 
Schneider et Cie.:.............. 2,200 — 15 
RAILROADS. 
Chemin de Fer du Nord........ 2,460 — 35 
_ ne Sr gaa ae 1,448 — 25 


French industries have no urgent need 
for funds, but an increase in stock and 
bond issues is expressed in October owing 
to the business revival, and also because 
of adjustment of capital to the new value 
of the franc. It may be that issues for 
French account may take place in New 
York if interest rates are not too high 
in that market. 

During the first five months of the 
year trade and industrial activity was 
impeded by the fear of the new franc re- 
valorization, but a marked revival has 
been noted since stabilization, which will 
probably be more marked in October. 


Yugoslavia May Float Loan 

_ The ratification by the Belgrade Par- 
liament of the Nettuno conventions be- 
tween Yugoslavia and Italy opens the 
way for the consummation of the £50,- 
000,000 loan to the Belgrade Government 
by a consortium headed by Schroeder & 
Co., the Rothschild London bank. Rati- 
fication of the agreements with Italy 
was one of the prime conditions imposed 
for granting the loan. 

New York bankers familiar with the 
situation in Yugoslavia had no informa- 
tion this week of any immediate offerin 
in connection with the lene-sieanet 
$250,000,000 stabilization loan. Repre- 
sentatives of both American and Euro- 
pean bankers expressed the belief that 
the loan is still some distance away. 


London 


Stock Exchange settlements just con- 
cluded were unusually heavy for this 
normally slack period of the year. Busi- 
ness remains fairly active, with a con- 


fident tone in the future course of se- 
curity values, but a repetition of boom 
conditions experienced earlier this year 
is not expected by the best judges., 
Money, for one thing, is likely to prove 
of some obstacle to Stock Exchange 
—— while there is little doubt 
that a large number of investors are al- 
ready regretting their participation in 
numerous industrial company flotations 
which occurred while prices were advanc- 
ing and discrimination was lacking. The 
general forecast is for fairly active 
markets but with business following less 
speculative lines. 

The latest Government financing plan 
has been well received. In itself it is 
a@ minor operation, merely involving 
tenders for £35,000,000 in 5 per cent. 
Treasury bonds maturing from 1933 to 
1935 at a minimum price of 101 per 
cent., but what has pleased the market 
is the Government’s announcement that 
out of a total of £217,000,000 in similar 
bonds which were issued early this year 
£134,000,000, or 62 per cent., have since 
been converted into 4 per cent. consoli- 
dated stock. This means that a large 
amount of the short-dated debt has been 
converted into long-dated debt, and every 
conversion of this kind naturally lightens 
the task of the Government in dealing 
with the unfunded debt still outstanding. 
Next year more than £200,000,000 short- 
dated bonds will mature. This has still 
to be provided for, but the result of this 
year’s conversions strengthens confidence 
in the ability of the Government to deal 
satisfactorily with the last of the really 
big issues of national war bonds. 

The Ministry of Labor reports the per- 
centage of unemployed among 11,800,000 
registered working people in the fourth 
week of July was 11.7 against 10.8 a 
month earlier and 9.2 a year ago. The 
cost of living, beginning in August, was 
estimated by the Ministry of Labor at 
65 per cent. above July, 1914, this being 
the same as a month before and 1 per 
cent. higher than a year ago. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Tuesday, Aug. 21: 

Closing Net 





‘ Chge. 
*American Celanese Lip 
eh tani tees <6te0 es we ss 
8 ee .. Bas 3d 
Asso. Portland Cem, ord......23s 3d 
ee eee £2i3 + fs 
Ch ths Cie nbn 0060-6 o04.0 606% 18s 6d 
Canadian Celanese ............ £8% ‘ 
Canadian Marconi ............ . 268 9a 
Col. Graphophone ............. £1443 + BO 
CEN niswarae secesvecess £4, ; 
NE Can be ee eebntct.an Ke £2%, + 1 
H. M. V. Gramophone.........£12% 4+ ts 
imperial Chem ............. 39s 14d —10%d 
London Tin Syn............. £3 + Pe 
Marconi Wireless ............... 64s ; 
Margarine Unie .............. 46s 3d — Tied 
ON ON aaa 46s — 9d 
Mexican Power & Light....... 71%s , 
*Prov Cinema, ord.......... 24s 44d + Tl4d 
NCU dn 2c v.na'sca necaviod 20s 104d — lid 
nian wis cisvg<amanadad £50% + ly 
Ee ee £364, — ve 
PRPS £543 . 
Tin Selection Trust........... 31s 3d 
Underground Elec, ord......26s 74d a 
WT EE ss cdxcncvccvcces £102% + 1g 


*Ten-share certificates. 
Kemsley, Milbourn Sought 


Directors of the Commercial Credit 
Corporation have called a stockholders’ 
meeting for Aug. 30 to vote on a pro- 
posal to acquire control of Kemsley, Mil- 
bourn & Co., Ltd., an acceptance corpora- 
tion engaged in financing wholesale ex- 
portations of automobiles to foreign dis- 
tributers. 

The Commercial Credit Corporation 
owns 40,000 shares of Kemsley, Mil- 
bourn stock, and the directors now pro- 
pose either to buy in the open market 
sufficient stock to obtain 51 per cent. 
or else to offer one share of Commercial 
Credit stock for every two shares of 
Kemsley, Milbourn _ stock. Neither 
method is to be exercised unless a suf- 
ficient number of Kemsley, Milbourn 
shares are offered so that control of the 
company by Commercial Credit is as- 
sured. 
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Bank Debits and Federal Reserve Bank Statements 





































































































































































































Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands). 
Number of ae WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
———-Week _Ended——_—_—___., 
Federal Reserve District. ees ae Aug. ay Aug. 8, 1928. Aug. 17, 507, 260 CITIES OUTSIDE NEW YORK 
7,616,389 8,120,675 7,655,997 . | ge P 
531, 542,421 535,197 
838 364 690,100 719,207 1928 
286,367 288,331 294,944 
265, 159 272,440 275,234 
1,398,536 1,390,198 1,452,458 : 
312,103 283,900 297,673 j 
177,857 184,935 180,375 | | 2 | in i 4 
362;190 337,395 326,248 | | 2 | ia = 
180,465 175,164 177,653 | | 3 ‘Ih! yo 3| 4 
803.577 758, 160 760,659 | |2 |h! aie, Ral a 
qneensE te ! 
$13,355,255 $13,646,248 513,296,641 op! A reyes RK | vary © 
7,257,251 7,756,152 301,912 | |/& Pi ie wh yee & 
— ' ‘ 2% ‘ 
$6,098,004 $5,890,096 $5,094,729 | |” Bt gab ty “We Ue Bal g 
2 RLiF ae mi vl} ‘| oO 
= 4 * 4 Jf 4i uw 4 le “s 
Statement of Member Banks 4 wh Ss Ss ae 
PRINCIPAL RESOURCES AND D LIABILITIES OF | REPORTING MEMBER BANKS ry 4} y i u ’ / @ 
1 4 y 
(Thousands) i i 
All Reportin |g 
f weet bite... and re * snd bee on T ; 
Number of reporting . 15, . 8, u; u; | 
Loans and discounts: “{b28. ‘Toes. ae 18. ra 127. 5 5 
Secured by U. S. Government JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV. DEC 
Obligations .............0.55 $128,690 $133,546 $117, fe $14, 620 $13, oot $14,308 pn 
Secured by stocks and bonds. 6,561,493 6,635,728 6,011,570 784,871 785,534 823,605 7 
‘All other ioans and discounts. 9,049,135 9,033,228 8,644,809. 771,879 769,502 682,037 Statement of the Federal Reserve Banks 
Total loans and discounts. .$15,739,318 $15,802,502 $14,674,133 $1,571,370 $1,568,957 $1,519,948 (Thousands) 
Investments: : 
Combined Federal R eB + SEE 
Ui S. Government securities. 2,923,783 2,940,158 2,496,511 221,086 221,835 174,345 RESOURCES: ipenbined ek ue. tines ira anks Aig ed “Suge A ran 
SF orcn, casuchaderesnace 3,521,157 3,519,544 3,465,205 262,682 262,536 +. 256,179 | Gola with Federal Reserve —_ —_. 1928. 198. esate 
Total investments ......... $6,444,490 $6,459,702 $5,961,716 $483,768 $484,371 $430,524 Goll rehemption FE le $1,117,450 $1,615,271 $175,175 $175,284 $321,368 
Total loans and investments$22,184,258 $22,262,204 $20,635,849 $2,055,138 $2,053,328 $1,950,472 | U- 8. Treasury............ 66,020 71,555 40,689 15,932 17,984 10,634 
Settee tateenes ett Sel Gold held cnetuatvely 
Reserve banks..............+. 1,691,887 1,657,270 1,668,195 179,840 179,966 —-179, 106 against F. R. notes... . $1,173,133 $1,189,005 $1,655,960 $191,107 $193,268 $332,002 
oo a rrr 237,373 244,587 249,481 16,460 16,945 18,086 Gold settlement fund with 
Net demand deposits........... 12,952,061 12,879,104 13,303,595 1,235,324 1,231,811 1,289,733 errr 715,244 694,976 643,573 196,060 211,969 216,348 
Time deposits ................. 903, 6,898,605 6,307,935 (669,911 679,920 621,436 | Gold and »eold, certificates : ; , ; 
Government ane sw eakebbes 184,787 194,016 40,399 14,814 14,322 3,014 ff eer 725,611 728,611 710,308 9 
Due from banks...............- 1,064,476 1,030,686 1,148,539 155,230 142,828 151,564 ri : : stat — Ln = 
Dante MOMS <5 5..060c000020000 3,036,215 3,049,618 3,323,760 343,911 347,382 363,864 Tota) gold reserves...... $2,613,988 $2,612,592 $3,009,841 $884,633 $903,797 $1,016,832 
a re — ee Reserves other than gold... 147,414 150,699 147,663 27,284 28,298 28,414 
Sepligation y U. S. Government ati nies Total reserves ......... $2,761,402 $2,763,291 $3,157,504 $911,917 $932,095 $1,045,246 
r?) DER” 3icvendwanweerews ,811 497, 161,230 67,494 69,534 4,9: Non-reserve cash ........... 53,03 
MIE co Sore cp vedas sasceaies 302,135 329,489 74,813 14,164 6,566 1/530 Bills aiacounted nae aes a or — — 
Secured b S. Govern- 
Total pessewings om Fed- 
a ment oblig: cilome tauewes 584,184 566,854 217,6 
oat Reserve banks........ $764,946 $827,297 $236,043 $81,658 $76,100 $6,750 Other bills discounted... 453,262 435,680 196,480 ioral? 1id.ei4 55'798 
won for first eleven months of 1927 revised. Po “ay discounted. ... $1,037,446 $1,002,534 $414,157 $314,026 $274,575 $129,906 
s bought in open martect 183,600 189,902 178,809 41,691 50,393 75,222 
- U. 8S. Gov’t securities: ; ; : . win 
Statement of New York ™ Member Banks Bonds Paats pia lebsapdeg os, 54,599 54,819 203,557 1,384 1,384 30,349 
ima * oe ee RG ee 25 cbs « 85,651 85,622 89,333 7,583 7;993 15,118 
22, pa Aug. 24, Gantifincter oft indebtedness 66,660 65,972 151,931 17°639 16/314 15,118 
~ 1828. 7. Total U. S. Government > 
famshen of pertes. DOMES. ..ccccccccccccocccsccccece 4 45 45 52 DOCUTTIOS 2c cccccccccscee $206,910 $206,413 $444,821 $26,606 $25,691 $78,866 
“Secured by United States ( Government obligations. . 5,136 6,670 $31,986 po gc d6beeeededes 990 990 320 500 500 pine 
ecu CN arrears 2,400, 195, ‘oO is an : < : 
Ail other loans and discounts...........cc.ccccecece pe etd } "805, at eet Ses teak 2 ve ohne ure - aes wai er ee $351,159 $283,994 
Total loans and discounts.............-..+sss++00s $5,254,698 $5,251,615 $4,695,912 | Wncollected items ........... 636,859 735,573 609,876 170,634 201, O13 151°355 
pam. A... , 251, 1695, Zenk premises se vveseccccces 60,134 60,125 59.452 16,568 16568 16276 
United States Government securities..............+ 995,797 994,939 889,976 CLOT FOROUTOES. «......«. 8,813 8,993 17,032 1,349 1,440 ¢ 
Other bonds, stocks and securities...............++- 857,125 866,917 923,678 Total resources........... $4,954,310 $5,028,750 $4,958,639 $1,501,597 $1,521,029 $1,526,744 
ED IN oi sah cccccnscacseedisavecsana $1,852,922 $1,861,856 $1,813,654 LIABILITIES: 
Federal Reserve notes 1 
Total loans and investments..........-....0ssesee+ $7,107,620 $7,113,471 $6,509,566 pactual Geeniatio........ $1,641,967 $1,638,622 $1,670,831 $344,684 $344,739 $870,592 
set 3 Sfember. bank—reserve ac- 
5,013,300 = $121,828 | Government... Ten 830, eget | BRT STEER ON 
172, 006, Foreign bank...... 20.00.) 9/14 : ; 
32'035 4.467 ,140 8,953 4,935 2,828 2,641 1,549 
85,062 79'279 arm on Le ie .__ 18,599 20,053 23,973 7,115 9,574 16,792 
Due 1,093;400 1,124,782 oO POE si. cccss-0 5 “SROL775 4~$80062i 9020-528 
Bills payable and rediscounts with F. R. Banks: é Deferred a bilit a Sane Sa See ’ yon 
Secured by United States Government obligations. . 123,820 89,945 50,200 | Capital A oedema Mme me ie = I 
Lceaudedasedavenevetniaksssencaerssnigassee ; f : ; ee. 233319 228775 63,007 63,007 61,614 
Total borrowings from Federal Reserve Banks... $229,040 $187,610 $36,652 | “1! other ilabilities 829 22,982 13,274 6,839 6,781 2'876 
‘ Total liabilities $5,028,750 $4,958,639 $1,501,597 $1,521,029 $1,526,744 
BROKERS’ LOANS’ (New York Reporting Member Banks) eae and Federal Reserve 
ae a a... Total Total note liabilities combined. 69.6% 69.7% 78.5% 73.8% 75.5% 81.0% 
Account. Town Banks. Others. Total. Demand. Time. Sa. | for foreign bills 
$908,873 $1,555,448 $1,556,810 4.201181 $3,350,206 vasa | Fespondents ............... $289,353 $290,180 $162,087 $81,004 $78,455 $45,229 
860,487 1,549, 1'863,974 | 4,273,884 3,360,271 913,613 
ests 1A, Teoeets «6 ueb1s «Sek yok «= Soo1eS c 
Soot caus betes Sipeas. SIRs 080 1.01835 omparative Statement of Federal Reserve Banks 
Scena aug dada 3 569, 731, 242, "200, 041, s+ 
Ode dastane aa 1,131'568  1/511,506 1,664,002 4,307,076 3,260,667 —«-1,046,409 Condition August 22, 1928. 
1, 1,488,890 1,729,028 4,150,264 3,142,453 1,016,811 lias Gold Total Bills ‘otal U. 8. F. R. Notes a. Ratio 
a strict. Reserve. Discounted Govt. Sec in Ci lation. Ri Acct. ‘4 
1,000,961 1,246,848 920,285 «3,168,074 2,335,079 + —=—832,995 | Boston ............. $210,407,000 $59,998,000 $6,843,000 $144.290,000 §$145.799,000 76.5 
FOREIGN BANK STATEMENTS Nem daria... eutenee Hiszs.o00 © este oo Mean ERED ie 
Ce  , oigssss3 (453, 639, 927, '388,000 132,887, : 
BANK OF ENGLAND cee ee oe tue ee Hee fee 
Seb Heeteee . . . p . . » 53.9 
Aug. 15, Aug. 8, Aug. 24, UMS 05.05 00-00% 88,618,000 74,126,000 5,030,000 127,167,000 403, 7 
: 1928. . {927. CMIBERD oo occccsccs. 445,788,000  150.134,000 34,186,000 278, 178°000 346'902 000 73.6 
ee Seo Di Pol nacaciacenarea £174,147,577  £174,432,054 £151,492,223 | St. Louis . 205,000 65,692,000 16,625,000 56,794,000 77,143,000 46.6 
Reserve ............. a - 59,652,000 , 58,104,000 57,405,000 34,813,000 | Minneapolis .. "954,000 19,134,000 10,658,000 53,680,000 50,039,000 66.7 
eas ee te mabe Se Be Lene Ries eee eS 
a aaa 793, , 777, 429, MM Gnslsi.os e000 ,527, 801, ,833, g 
Public deposits 13,079,000 12'913,000 17,425,000 | San Francisco 000 81,472,000 16,522,000 166,492,000 178,418,000 720 
Sc ee eee See ae $= 
vernmen nay es 672, ,062, 422,000 
Other securit 5 0 To 0,008,000 au WEEKLY GOLD MOVEMENT. 
Cbo dv eRe CE DAE eT RED Oe 6s ane Jo ices 
BANK OF FRANCE : : Week Ended Aug. 22, 1928. 
(Thousands of francs) ~- mport Exports: 
From “Latin CS Tee eee $289,000 Be COG 5 6-00 cnn adokedaecel aun 
Aug. 18, Aug. 11, Aug. 4, July 28, Prem Game@e ..1..:...0c.0cscccee, Sas fe Gee. ee ry 
. 30-251 317 sedan 208 ons se From other countries............... 17,000 —aijpenaie™ 
Sight balances abroad................ . 4,495,689 16,810,426 16,810,612 nr $330,000 TOtal ....-.ssrecerrvesnsarsesveces $104,000 
French commercial bills discounted. 5,731,295 3,649,297 CS AO 
Bills bought abroad.....,........0.0+6: 16,044,231 13,604,231 12,624,230 Week Ended Aug. 15, 1928. 
Aévene — anes securities. ........... oer en Pgs y of evuan — Exports: 
Creditor current accouiis. 0000100010. 13,208,390. 14,007'300 «15, 223°800 ‘openers Ste smanmabes hee ee F000 
Cc accounts and deposits......... 5,550,728 4,942,728 SE: 5 WOME So cists od essss oie nnedoedoaces $226,000 ye ne | ecamaeal 
Res tea ee, atin 34% BL% 4% reel ee shy $127,000 
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Business Statistics 








Transportation ‘par 
5-Year From 
Revenue Car Loadings: Period or Date. 1928. Average. 
All commodities.................. Week ended Aug. 11 1,044,442 1,023,925 
Grain and grain products.:.... Week ended Aug. 11 58,022 53,571 
ND GUE GIIBD. oo 5cccccccccccece Week ended Aug. 11 170,561 186, = 
Forest products.......... ..Week ended Aug. 11 66,295 70,579 — 
Manufactured products.. ..Week erded Ass. ll 665,374 617, + 
All commodities............. .. Year to Aug. 1 30,493,120 30,425,163 + 
Grain and grain products .. Year to Aug. i 1,426,992 1,344, + 
ia cscessceses . Year to Aug. 11 5,354,587 5,872,008 — 
Forest prodycts................. ear to Aug. 11 2,077,609 2. 172 — 
Manufactu: peeneets hnéackand ear to Aug. 11 19,744,343 18,781,102 + 
Freight car ee Ke néhaeaeheandee First quarter August 257,212 647 + 
Per Seat. freight cars serviceable.Aug 1 93.3 2 t 
Per cent. locomotives serviceable. Aug. 1 86.0 9 
Gross revenue..............0.0eee0s Year to July 1 $2,906,856,367 $2,985,025,813 — 
TT hited dh decnedeaedcocedéena Year to July 1 2,262,958,551  2,363,824,104 — 
DE Gtb-édacencncdsecdecceciccocese Year to July 1 181,872,635 1,840, + 
Rate of return on property invest- 
ment: “Fair return 
Eastern District.................. Year to July 1 5.00 5.75 — 
Gouthern ie ck600 6960 008eeee Year to July 1 4.06 5.75 — 
Western Db diietediacetnied Year to July 1 3.72 5.75 — 
United States as a whole...... Year to July } 4.36 5.75 — 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Week Ended 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 


( oe 





Kansas 
Panhandle Texas 
West Cent. Tex.. 
East Cent. Texas 


Southwest Texas 
North Louisiana. 
Arkansas 


ees 


CESUINwH KOKO 
gine: 


iar Ne Sowa warmers 


numRO 








= 
Aug.11, Aug.4, July 28, July 21, Aug. 13, 
1828 1958, 1928 1928. 1927 














Seamusal eenii (tons). 


BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of — gee 





New work contemplated... 











Aug. 18. Aug. 1l. Aug.4. July 38 July 21. July 14. July 7. 
604,600 588.700 584, 584,000 


ger 


, 592,150 800 , 
102,750 103,000 102,600 102,300 102,350 103,600 
61,700 63,750 62,700 63,050 63,250 200 


94,850 92,550 91,300 85,000 83,000 83,400 
55,450 55,700 56,250 56,750 57,100 7, 
333,600 351,550 338,500 351,750 345,450 ’ 
21,100 21,150 21,250 21,600 21,850 22,250 
25,650 350 25,050 25,050 25,000 25,100 
40,500 41, 000 42,150 41,500 42,750 42, 
87,900 87,500 88,750 91,350 92,150 91,950 
106,450 105,300 104,750 106,250 106,550 106,650 
24,150 28,200 26,750 t 28,750 28,250 
113,000 113,500 114,000 115,000 113,000 111,500 
59,750 60,300 59,200 62,550 60,300 55,850 
10,100 10,050 10,100 10,150 10,450 10,450 
8,000 8,250 7,900 8,100 8,300 8,400 
2,950 2,850 2,700 1,900 2,700 2,050 


636,700 642,000 642,500 644,000 644,500 649,000 
+> —— 
2,444,500 2,389,200 2,404,150 2,386,250 2,401,850 2,391,500 2,383,850 2,518,400 





STEEL SCRAP PRICES (23) 


————__—-- --—-- Week 9 - 
Aug. 18,'28. Aug. 11,'28. Aug. 4, '28 Aug. 20, ‘2. 


at Pittsburgh, 


aily quotations (per ton $15.50 $14.35 $14.25 


DOMESTIC RAILROAD E@UIPMENT ORDERS (1) 


—_— —Reportei in The ayery e of ———__ 
Pn iy Os, 2 *28. Aug. “20, "ET. 


Aug. 18, ‘28. Aug. 11, "28. Aug. 4, "28 


612 eee 115 3 
4,150 ses eT. 
3,500 eee 48,000 





Ended——— 
Aug. 17, *28. A 10. °S8. Aug. 3, ‘28. July 
Pee id Saad eee ° 318,000 136,700 $17-$82.600 $2 
NSO ae ener eT . A , 703,000 
_ Relea beam ee RAS 1,321,000 11 1S 000 2,065,700 


padeidewtese 40,651,400 22'118,000 28,541,200 





Week Ended———--—————— 
Aug. 11, '28. tAug. 4, '28. July 28, '28. July 21,’ 
OSE ESE eh Re A 453 462 464 450 
earn ion (thousands of feet)......... 288,950 305,974 294,970 
ments (thousands of feet)........ 296,134 323,318 320,493 
ders en 2 Se 293,085 318,022 311,695 


366 390 
Production (thousands of feet)......... 50,512 49, ser 50,644 
ipments (thousands of feet)........ 58,533 59,537 61,797 
Orders (thousands of feet)............. 55,778 58,381 57,069 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 




















Bituminous coal: 
Total 





Car renting: 0 Ferree 1,044,442 1,048, 4 1,033,976 1,033,816 1,049,640 
and grain products ....... 58,022 55,809 55,265 55,247 53. 
Sy SEE  GGha 64 bA5b%609.6006000n 23.639 22/878 22,046 23,247 27,394 
TE ERdG bbe ik Ck Seka wéeewe exes 161,224 154 460 156,213 151,441 171,108 
i Rienntekecég beieda<eewnseiees 9,337 9,099 8,632 8,760 9,7 
gosest DED ecccciecéetcccaus 66,295 66,393 65,758 64,989 
DCA tadesseensas«dgeesce-nex 60,551 62,299 62,577 64,501 X 
Merchandise, Me Mi da see neces 256,921 257,136 255,192 255,731 259,421 
Miscellaneous ................... 408,453 420,548 408,283 409,900 400,347 
GROSS RAILROAD EARNINGS 
1928. 1927. Net Garge Cc. 
First week in August (9 roads)..... $14,845,294 $13,487,863 + $357,431 0.06 
Fourth week in July (11 roads)...... 20,709,065 19,027,331 + 1,681,734 + 8.84 
‘Third week in Jaly 12 roads . 14,611,038 14,078,523 + - + 3.78 
Second w in July, 12 roads. 14,366,775 13,648,978 717,797 5.26 
First week in July, i2 roads. ..... 14:126.722 13,318,138 584 6.07 
Fourth week in June, 11 as --. 19,250, 18,288,339 + 962,147 5.25 
Third week in Jure, 11 roads....... 14,138,955 13,541,992 t 596,966 3.68 
Second w in June, 12 roads...... 14,229,434 13,551,112 678,341 5.01 
First week in June, 12 roads........ 13,673,411 13,394,869 + 278,542 + 2.08 
All Steam Railroads: 
Month of Jumne............66eeceees 502,473,725 517,451,454 — 15,977,729 — 2.89 
Month of May..........-.ceeeecceees 510,714,148 519,571,501 — 8,857,353 — 1.70 
Month of April.............++. yreeees 474,310,405 498,927,963 — 24,617,558 — 4.93 
INTEREST RATES 
————_Week Ended—_——_—_, 
“Aug. 18,38 18, 1928. Aug. 20, 1927. Year to Date. 
GOT MOORS. 0.0.00 cccccccccccccccccccs 3 10 
Time loans, 60-90 days............- 6404 
Time loans, 6 months.............- i 64@41 
Com. disc., 4-6 months............. 4 5@3' 
GOLD AND SILVER PRICES 
Bar gold in London..............+- 84s 11 104d S4s B 104d 84s 11 s 10d 
Bar silver in London.............- ae @26)4d 
Bar silver in New York............ 635% c@56%4c 


FAILURES (DUN’S) 
—Week Ended— 








Aug. 16, 1928. Aug. 18, 1927. Aug. 19, 1926. Aug. 20, 1925. 
r 


Ov 
Total. $5, 000. Total. $5,000. Total. $5, 000 Total. 
137 130 95 108 121 


Ee err ee Trerr err rT 

eS SS She aii: 79 ri 92 54 90 i 93 
Wes eh erate ap nan keaeee 127 67 118 79 101 54 110 
PGIEED. (occ ccccvcccccctcvccerveces 61 29 56 25 63 34 48 
NS oe 404 396 «= «53—i8GQ—iaSC(<+$si«éTD. 
GOMAGR 2.26. cc cer cccccceerecceees 38 21 38 19 2 12 29 


COKE PRODUCTION (5). 
(Thousands of net tons) 








“Aug. 11,28. Aug. 4,'28. Juy 28,28. July 21, ‘28. Aug. 13, °27. 


Dea Ras bi deeewinn ke 9,006 8,757 8,964 8,642 
1,501 1,460 1,494 1,440 
1,387 1,164 1,066 1,195 
ee oo ne ree 58 60 59 62 
pGabvewchaaw sen 10 10 10 10 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
Whole- 
sale 
Steel Price 
Zinc. Scrap. a Index 
143.2 113. 163. 151.3 
129.3 113.5 162.8 151.1 
137.8 112.5 158.8 150.9 
111.8 157.2 149 
135.0 110.3 152.0 149.8 
109.5 152.3 149.3 
137.4 108.5 152.9 150.6 
135.2 107.6 153.4 150.9 


THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
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— 1928. 
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at July, 1928. June, 1928. May, 1928. Apr.,1928. July, 1928. July. June. May. April. March. Feb. Jan 
= ~~ pe ee — - a 2. ss Pig iron production. ......i01% i007" ef (G2 S803 B80 
a ics wiv ‘ y y ’ is iroe Be uction : : 
ener eesersereseees = - = 131 Freight car‘ loadings........ 93.0 916 94.9 944 952 940 923 
Total . 271 302 376 377 metion... 160 101.7 99.2 1001 1006 99.9 
Dail ‘avers e e SPAGASST EHTS AREL OO EHO . li 12 14 Bituminous coa preses. . 87.7 84.5 86.3 83.5 93.7 92.6. 88.9 
me STN eeeverecersesecees = Automobile production....+94.7 85.7 885 92.0 968 964 87.8 
Total... 4,182 4,263 4,460 4,302 Cotten consumation ...... 05 Ms eb ms 86 ins es 
oo Se ees wee y ' ’ ~ F - a : ; 
Daily average ..........-.-.s.0ss05. 137 144 147 146 Boot and shoe pi production ... 103.8 95.7 92.7 101.0 103.0 99.3 
Scien 949 944 914 93.0 93.1 87.8 888 
*Subject to revision. tRevised. = =“ Gembined index .......... 96.9 95.1 97.7 96.6 96.7 97.2 95.4 
rao ree” OF DATA 
(1) way Age. 
(2) Commercial and Financial Chronicle. FOREIGN EXCHAN GE RATES 
(3) Zhe F. ¥. Dodge Corporation. CABLES.——_—_— 
(4) eral Reserve Board. — ¢ - ; LES. 
(5) United States Department of Com- —— _ "S one alah 7 . os “eT (ie ook 1927. 
merce. 4i 8665—London ............ 4 By; , 4.85)5 4. 4.887, 4. 4.867, 
(6) United States Department of Labor. 3.91% —Paris .........00.. 3.904 3. 3 91 1 3.91 3. 3.942, $ S08 3.92% 
(7) United States Department of Agricul- 13.904 —Belgium .......... 13. 13.90 13.98" 13.9 13.91 13.91 13.99 13.91 13.92%, 
yoy 19.30 —Switzerland :.::.:. 19. 19.24 19.30% 3 19. 37 19.25% 19.25 19.31% 19.23% 19.28 
(8) The Iron Age 1 Re  pereer: 5.23, 5. 5. 5.45 5.43 5.23%, 5.23 5. 5.23 5.45: 
7 came” 40.29 —Holland (°:.222.2.: 40.10 40. 40.38 40.07 40.05 40.12 40.08% 40.40 40.08% 40.08 
- , ; 19.30 —Greece ............. i 1.29% 1.33% 1.31 1.31 1.304 1.30 1.344, ~=1.30 1.313 
0. 
ee ee eaaeeneey Ane 19.30 —Spain ......2.2222: 16.67 1665 17.36 16.92 1684% 1668 1666 1737 1629 16.93 
(1) Dun's Revi 26.28 —Denmark .......-.. 26.70 26.68 26.85 26. 26.78 26.71 26.69 26.86 26.69 26.804, 
n’s ew. 26.80 —Sweden 26.75 26.96 26.85 26.82 26.78 26.76 26.97 26.75 26.86 
(12) U. S. Dept. of the Interior, Geological 26.80 —Norway ........... 26.70 36.67% 26.80 26.03 25. 26.71 26.68% 26.81 26.57 26.03 
Survey. 48.66 —Calcutta ........... 36.375 36.81 36.18 36.12 36.685 ' 36.455 36.87 36.25 36.24 
(13) New York State Department of Labor. 78.00 —Hon EE concatad 50.25 50.125 52.81 : 48.38 48.13 50.31 50..85 52.87 49.81 48.50 
(14) S. W. Straus & Co. ea ~~ —pppeeeerereee 66.125 73.00 , 64.00 64. 66.50 66.185 73.96 65.68 64.12 
(15) American Bureau of Metal! Statistics. 56.78 —Straits Settlements.56.12 56.12 57.25 ‘ 56.12 56.12 56.24 56.24 57. 56.24 56.25 
(146) American Iron and Steel Institute. 108.82 —Shanghai .......... 65.125 70.06 62.88 60.50 60.25 65.425 65.185 70.12 62.94 60.62 
(17) Aberthaw Company. 4 —xeeee cattccobseees 45.125 44.68 48.00 44.68 47.35 47.31 45.185 44.74 48.06 44.74 47.41 
(18) American Petroleum Institute. OO —MAMMG .....00<<<- 19.50 49.50 49.75 49.50 49.75 49.75 49.75 49.75 50.00 49.75 50.00 
(19) American Railway Association. 97.88 —Colombia .......... 04 98.04 98.04 97.91 9840 97.91 98.04 98.04 98.04 97.91 98.40 
(20) United States Department of the In- ee —Buenos Aires...... 3 ef oe oe - 42.60 42.52 42.35 42.29 42.86 42.26 42.71 
terior. ne ~ aE cesseocenes 11.98 12.08 11.98 am as 11.98 11.996 Be. 11.96 11.88 
oo (ee Ansociotton of America. : 14.07 —Austria ........... 14125 14195 14128 «14125 isla 42s «ints ies Ine teas 4.126" 
 ~ 2 Baad Manufacturers 19.30 —Poland ............ 11.25 11.50 11.25 11.50 11.50 11.25 11.25 11.50 25 11.50 
; 26.26 —Czechoslovakia 2.9615 2.9615 2.9615 2.96 2.96 2.96 I 3 a 
(23) American Metal Market. 19.30 —Y area 1.76 1.76 1.76% 1.76 1.76% 1.76% ie ite 1 Te ie 1 76% 
os Federal Reserve Bank of New York. 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52 2.52 2.52% 2.52 2 2.52 2.52 
25) American Zinc Institute. 19.30 —Rumania |_...._|:: 61% ‘61% 63%, 61% 62% 62 61% th 61 62% 
&) Association of Cotton Textile Mer- 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17.50 
chants of New York. ' 
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of NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES 
MONEY RATES IN NEW YORK CITY ———— 18— —~ 1921. 
6 : sabe ~6 June. May. April. March. Feb. June. 
General Motors (total)......... 143,260 161,002 153,518 122,023 84,632 111,064 
REDE a i55 hee es voces. :. $7,113 99,015 95,684 77,229 54,943 66,694 
BS csdenciadedcnessss 20,121 21,386 20,000 15,326 10,735 20,044 
: Pontiac -.....-.e. eee eeeeeees 19,764 22,005 20,824 15,663 11,253 12,135 
f Ra ig cs dp oda p50 50 tes 4 ‘ y 2, ¥ 
aS a Se, ce, | ED RN NER ees A See 3,933 4,785 4,901 4,015 2,729 3,922 
SEs a smelnced packs sce 2,224 2;210 1,701 991 1,389 
| ER a eae 1,687 2,150 2,116 1,685 1,134 1,428 
a. PETIOID® oo occ cdveisecces cis 31,048 25,629 16,697 5,303 41,083 
, ee!) Sere . = co at NN hoc) sone ds sheep aise. sn 35,436 30,298 24,902 16,162 4,930 40,515 
a p tks. papi oss 526s 750 727 535 373 568 
Chrysler (total) ............... 30,436 37,812 29,236 18,483 27,079 
b b SE ss 2. sore insecee ds 16,075 289 19,611 15,204 9,679 14/469 
Zz 7 § eit, psithiosesesnd ss 14,361 17,523 18,486 14,032 8,804 12,610 
o COMMERCIAL PAPER i o Willys-Overiand (total) 28,622 32,579 26,522 19,162 12,215 16,749 
« pa ME en ete dasson .. 22,877 26,124 680 15,693 10,214 11/652 
iy fi f w Mo hs sc agevoace ses 5,147 5,703 5,080 2,834 1,533 4,231 
a : Resse aeankee ne be8 eos 598 752 762 635 468 867 
oe F Hudson (total) | 2/2222222/.22; 24,793 «27,125 308 «= «22,547 s«16,536 2, Hua 
\ a ms Ta ws VipetssCraetesndeeee 21,772 21,561 17,323 12,593 15,897 
| a E NN sn i684 wicsceee sees 4, 5,353 5,747 5,224 3,938 5,927 
“wae ra Studebaker (total) ............ 11,323 13,009 12,744 9,941 6,492 9,583 
i al r iE EE 9,834 9,815 7,595 4,771 7,992 
j FEN scsescenl A, j Bc cease ssvncsacies 2,612 2,388 1,853 1,300 910 
? H J Pierce-Arrow as 563 541 513 421 681 
i ; Durant ....... 8,621 8,333 5,272 3,178 6,496 
we r Nash ......... 9,703 11,486 9, 150 5,632 10,606 
7 [¥ REP TANCE Rare te 0 Graham-Paige 114 5.914 3,583 1,591 L.8t7 
; ee CNIS i ctuledatncastesaaes ‘ ‘ f . 3,066 
ees. Packard .....2.-.00..++++++000. 4421 4,547 3,484 2,189 2,164 
Pl cvnek wideseswseieabeuesen : 2,3 ’ . 102 
— nse sa — I Shien cckvhasacees se 2,033 2:075 1,601 950 1.14% 
et haces bk 6-005.00.0668% 1,567 1,391 1,003 458 1,090 
MONEY KATES IN NEW YORK CITY Chandler-Cleveland 1,488 1,513 1,130 712 2,026 
(Federal Reserve Bulletin) so : Bits 23 568 38866 
Prime Prime SE £504.00 6.60.64000.6.645:060666 400 530 488 399 321 706 
Commercial Bankers’ Time CE sic cxtanétesatecouey ss . 345 3% 330 199 380 
per, Acceptances, Loans SO TES BM 6 ibs bck ciesivegeesessgsoie 300 236 226 * 167 386 
1927 4to6 Months = =» 90 Days 90 Dayse* New we 0 a IeIEe Sor senenne 248 206 213 151 283 
JULY sere eeeee cece eeeees 4% 3%-3% 4%-4 3.95 4.05 EES Ree 183 134 154 68 41 
ME, gkiecivgeascecoeernese a 3% 4 -4% 3.66 3.68 | Stearns-Knight 131 85 49 32 86 
——- oscnveesess eeece : | 44 oa Hr Miscellaneous 865 808 705 597 y24 
ODOR .cccccccccccce @rever > 2 . . ommineuiaee Pa eee a: 
November .......... Sey NA 4 34 134-44 3.60 3.60 MN cok ckancknxsesbaarcere 317,191 351,509 332,180 254,881 165,316 263,6¥% 
December ............+++.. ‘ o aie = Monthly figures for the entire year 1927 were published in The Annalist of March ¥, 
1928 1928, page 469. Complete figures for 1926 appeared in The Annalist of Jan. 13, 1928, page 54. 
MIN oc ored vscask se metin aoe 4 3% 4-414 4.15 4.24 ; 
February OES AE . ‘3 s% ras 4.33 4.38 NEW COMMERCIAL CAR BRAIEERASIONS ae 
See eee eee eee 2 . . 4 
en, ae et "35% 5.00 5.70 13956 inva pha nse “eas “asi 
BE Sie arekicvdeseysidoes 4% 4-414 554-534 6.21 6.32 12,295 13,865 13,362 11,208 7,8 7,978 
Week ended: 2 23 19 12 12 67 
June 2.... 414- 4-414 6.10 6.00 ts = “5 A re. 324 
June 9.. seg 4 5%- 6.09 6.10 4,837 4,679 3,566 1,965 1,245 10,345 
June 16 4 5.80 rr} 2,477 2,741 3,456 3,516 2,929 3,706 
{ BE sso 3 b5c002s<ederee 5 4-4 6.21 8.00 2,216 2,439 1,977 1,684 1,267 1,360 
/ SER RS RG Se -5 4 5%-6 7.20 y 1,648 1,888 1.742 1,382 956 498 
RRR REE IS - -6 6.44 &2 586 634 686 559 388 606 
BE Bis ass cccccesccccccte 44-4 -6 6.67 ‘3 581 912 746 610 390 551 
Tualy BiZ......cccccccscccces 5- 4 -6 5.55 B50 278 372 273 228 211 316 
ny coties sheeted 5- 4% 6 5.50 5. 249 1 ; : 
: EN aiigu dg soon vadees 5- 6 6.70 6.60 217 265 189 78 178 
{ PC Se Serer rrr 5- 4 6- 6.75 . 200 195 148 176 123 109 
} PE is a Sasha waco saund 5%- 6% 6.40 6.60 164 220 205 175 oF 
**Prevailing rates. ttAverage daily rates. tPrevailing rates on commercial paper, re 4 “= ~~ 1” = 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as 138 122 109 100 64 83 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 82 123 107 73 52 66 
! on call loans as computed by The Annalist. : = HY 4 “ 3 A 
MONEY RATES IN NEW YORK CITY 37 f 1 if 1 1 
(New York Times) 7 37 1 8 9g 31 
——__—_——-Call Money- 60-90 Day 4-6 Mos. 90 Day 1,025 1,509 1,627 1,252 874 = 1,247 
1928. Renewals. High. . we Tee 29,155 32,494 30,426 24,757 17,813 28,502 
Lr | a 1 5 z ; 4 | in The Annalist of March 23" 1928, Page S49. “Complete Figures for 1988 appeared te The 
§ 7 , Ss arc . age omplete ures for a 
2 aeegepeee th é t% 5@5% Annalist of March 20, 1928, Page 589. ’ . . — 
pe 2 eer 7 7 5 
Aug. 22........-.. 7 7 7 7 8% 6 BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
tBest names. §Asked rate. (PAR VALUE.) 
1927. Corporation. U. S. Govt. Foreign. State. - City. Total 
INDEX OF EIGHT LEADING INDUSTRIAL STOCKS g y otal. 
er a tae +e Aron “pore Last, | January ..... $236,211,200 $25,938,400 $119, 338,700 cee. $151,500 ‘381,639,800 
Lew. a so Bish. AA i501 | February :.:: "186,895,000 16,370,800 74,632,500 ors 54,000 277,952,300 
47.8 wad Aus. S1........... 152.4 149.6 151.9 | March ....... 194,660,000 44,936,800 77,080,000 $2,000 82,000 316,760,800 
147-8 148.9 Aug. 21.........-. 152.4 8 as April AR 198,861,850 24,743,550 79,686, 700 re 70,000 303,362,100 
. ; 2 SP aree ; Y : May (ssi dee 188, 834500 32,019; 600 63,217,000 ones 195,000 284266" 100 
SUMS cccccccce 300, 155, ,801, 1,000 , 301, 
STOCK MARKET AVERAGES  iniecpee 148,249,000 17,583,400 49,327,000 hs 38000 31°97. 400 
25 Rails —25 Industrials— ——50 Combined——. | August ...... 165,564,100 12,953,000 66,163,500 tea 119,000 244,799,600 
Low. Last. High. Low. Last. High. Low. Last. September 154,545,450 24,475,250 63,152,700 ex 117,400 242,290,800 
113.22 118.70 229.65 206.90 228.70 174.17 160.06 173.70 | October ...... 162’ 403,600 13'047 000 79'174. 600 4,000 34'000 254 663" 200 
ee Hee Be Be ee MG ee eh | Reremisr eee | pemee  eeeme RG Renn 
}e - . - 5 \~ 5 | m cine F < s é f : 
He ine 280 mee wee ins ine ie saat “aia suas WanLinem 
. a ’ \ . < 5 x Total ..... ,147,908, », 442, : 
118.76 119.39 245.75 235.00 244.54 182.90 176.89 181.96 ues seeeteeneaned 442,800 — $878,157,500 $7,000 $1,211,900 §$8,821,518,600 
116.19 117.47 246.74 236.39 242.79 183.22 176.49 180.13 
"84 115.06 244.50 233.42 239.47 180.81 173.13 177.26 ae Tet 2a) $88,726 B00 $94,000 $380, 725,060 
114.49 120.59 266.96 237.80 264.26 194.50 176.14 192.42 038,400 77,067,000 107,000 319,871,650 
125. 273.35 258.63 267.34 201.05 59 196.29 16,931,500 72, 388,500 5,000 252'000 272,090,000 
114.21 119.90 270.97 241.29 257.48 198.14 177.75 188.69 16,426,000 78,812,500 150,000 260,022,700 
116.82 120.18 263.17 250.54 250.23 192.32 189.70 25,595,000 59,016,800 eee 52,000 206,380, 200 





cs OIL SUPPLY AND- DEMAND (5) 
; STEEL SCRAP PRICES. 
—_ United Sta: llo 
(SheusenGs of hasees OU aa sundvemenmed Heavy Melting Steel, Pittsburgh, Per Ton. 










































































om 928 — 1927—, 
Supply: June jMay. April. March. 1920. 1924. 1925. 1926, 
ee... ae 67,770 64,796 66,468 > OE AE. es Se Ae 
SE Natastecssousswpducsees.s 7,586 7,448 7,331 8,569 21.35 March ae eee eee 19.60 18.60 7.65 
Total domestic supply.... 72,526 75,218 72,127 75,037 35:60 | Mav Be ie RSs 
Natural gas gasoline.......... 3,317 3,474 3,469 3,426 J 25.85 | June ..... 15.75 17.55 15.85 

Waa ces saechavascceees 231 229 238 5 25.85 | June .... 156-75 17. ; 
A st 28.25 | August ...... 17.35 15-20 1-60 
Total .......-.eceeeeeeeeees 76,074 78,930 75,825 78,701 77,841 | September ._..... |..." 29.00 | September 18.60 18.80 7.70 
“Gteke .... — 6,766 5,661 6,845 4,019 | November 122002000002. 22100 | November 19:90 1p28 11.28 
RE oe 712 702 1,680 1,135 1,448 | December iss | December Sewers = oF 
_  §  eererr rere 7,265 7,468 7,341 7,980 5,467 Averag $25.58 RUOORO os ccccecees $18.49 $18.70 $17.14 
pemrotal supply all olts........ 83,339 36,398 83,166 86,681 83,308 1923. 1927. 1928. 
‘ POBGBE 200 ccccccescess eee 2 SORES. 5c .sccenccescnsesseue 16.63 $15.20 
Domestic—Total ............... 69,712 69,980 67,582 67,451 66,511 | Peprasty BE a ibbrecascaie ct Mery] 
Ie 1,879 1,493 1,303 1,530 yh — pieeseeeeeesenoeee pepe iiteesssee san igo 18.30 
MON Sona tyescoreeecs peees 12,284 13,915 11,813 11,247 SL —gheneeeneessnnnsen eet Ole 2.20.00 ee ee 

MR nan ivacbusegae ses 21.10 ope scons vyoncas theatres aaa % 
Total exports ............. 14,163 15,408 13,116 12,777 12,717 uly pebenplenbencsarens 18.35 July 18.20 ase 
A ove ° MNES. 0 0000 0000s 0000000seneees . ose 
stocnsT Ott Gemand ve ee reese: 83,875 85,388 80,698 80,228 79,228 September 11.90 | September ts”: 
ayaa ae 484,182 484,960 484,632 482,861 433.136 | Soeeer .-- 3 oh ee eee 
Refined a ae 128,318 127,915 127,210 126,503 1202 December ... 18.50 | December .. 14.90... 
i nh 613,148 613,684 612,674 610,206 563,466 DINE: 006 cceves $13.92 $17.63 $20.32 PC PSS $15.51 esée 

*Subject to revision. tRevised. *Subject to revision. tRevised. 
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Stock Sales and Price Averages 
















































































































































































































































INDUSTRIAL STOCKS DAILY 
MARKET NES BY CALENDAR WEEKS sess - 48 
-—— ——— ee bg 
270}— ~-—-~ — —#re 
- a 
ee 260 
” 
Ww 
v4 
2s0r——_ —_—____——__- ————I230 wo $ 
a 7) 
< fl & 
————E — 4240 4240) 4 4 re) 
° ” 
e z 
230l— — —+— a S 
2 
DAILY SALES 2 
7 | | on 22 AL INDUSTRIALS a: ° 
oe -—————_— 4210 
aco}-————_ 200 SQOLSATURDAY SALES MULTIPLIED By 2 - fe) 
ad APR MAY JUN JUL AUG SEP 
\yoh————— —— — 4190 . 
25 INDUSTRIAL STOCKS 
¢ ~ LOW © 
< < RAILROAD STOCKS DAILY 
+ 180) 80 I 140, Sn eats — - +3 
3 3 
oa a 
ire : 70 
“” 
160) a —— BO | _ wW 
13 —-— 7? § 
169 50 2 n 
$ DAILY PRICE RANGE oe S 
as 25 RAILROADS 
COMBINED RAILROAD & INDUSTRIAL STOCKS re) 7) 
HIGH-LOW-CLOSE er ° z 
' ——- +! 2 
| 
= 
4130 > 
20 | 
| }OLSATURDAY SALES MULTIPLIED By 2 L Jo 
APR MAY JUN JUL AUG SEP 
Ho 
STOCK MARKET AVERAGES 
LOW Railroads (25 Stocks) 
zz poo Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. Log **. Date. High. Low. Last. Ch’ge. LastYr. 
Aug. 13..118.91 118.22 118.60 — .09 6.82 Aug. 18..121.54 120.37 121.40 +1.18 117.95 
so Aug. 14..118.48 118.12 118.23 — .37 118-25 eek’s ——_ High 121.54, low 117.98. 
Aug. 15..118.86 117.98 118.77 + .54 117.77 Aug. 20. .122 121.10 161.67 27 118.19 
Aug. 16..120.60 118.94 120.07 +1.30 117.97 Aug. 21. .123.05 121.49 122.61 + .94 118.37 
ae ee ie ee . Aug. 17..120.91 120.01 120.22 + 15 117.85 | Aug. 22..122.96 122.15 122.30 31 (118.54 
ee — JAN FEB WAR APR MAY AUN AA AG SEP OCT NOW DEC Avi FEB WAR APR MAY DUN AD. UG SEP ORT NOV DEO? Industrials (25 Stocks) 
26 
1927 1928 Loe Net SameDay Net SameDay 
ae eee waneuee —— } mong 13 rc a Lo pond oo Se Au a 18. seed 362.76 263 93 i M0 34 
ug. . .258. . i A + t 
AVERAGE DAILY SHARES SOLD BY WEEKS — Aug. 14. 257.10 254.80 255.19 —2.19 226.28 Week's ‘Fange“High 265.07, low 254.80. 
$-- suum nd 5 Aug. 15. .260.19 255.68 259.67 +4.48 226.23 Aug. 264.07 + .14 230.51 
Z Ty Aug. 16. .263.13 260.02 261.95 +2.28 226.64 | Aug. or. .267.87 264.06 267.16 +3.09 230.73 
Aug. 17..265.07 261.63 263.20 +1.25 228.29 Aug. 22. .269.26 266.34 267.98 + .82 231.37 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr 
' Aug. 13..188.79 187.44 187.99 — .34 171.15 Avg. 18. .192.94 191.06 192.66 + .95 173.64 
ay 7 a) ier. ——— ae Aug. 14. .187.79 186 46 9 7i —1.28 172.26 eek’s ran a 192.99, low 186.46 
Aug. 15. .189.52 186.83 189.22 +2.51 172.00 Aug. 20. .193. 192. 192.87 + .21 174.35 
Aug. 16. .191.86 189. 48 is. 01 +41.79 172.30 Aug. 21. .195.46 192.77 194.88 +2.01 174 55 
Aug. 17..192.99 190.82 191.71 + .70 173.07 Aug. 22..196.11 194.24 195.14 + .26 174.95 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended —Same Week—— — 
4 Fn sone } , —-. 18, 1928. 1927 1926. 
- Monday 1,665,310 1,700,370 1,757,040 
z 2 . 2,189,831 2,085,482 2,151,067 
$ ian: eal 3 2'598,900 1,896,800 1'810.521 
4 =e 4 2,877,340 1,578,485 1,689,673 
5 = 2,973,090 1,567,230 1,628,615 
: 2 992,790 809,210 559,000 
j — L = — | Total week...... 13,297,261 9,637,577 9,586,916 
Year to -..- 486,774,728 343,831,990 287 ,097 ,672 
Monday, Aug. 2,437,496 1,982,250 1,450,831 
Tuesday ay, Aug. 21 3,064,730 2,078,112 1,692,095 
esday, ug. 22 3,175,570 2,061,470 1,576,708 
° ALL INDUSTRIALS RAILROAD AND INDUSTRIAL SHARES SOLD 
1 — =_ — . castsliaibaraiatimiaapetmnenden — | Week Ended-———— — - 
Aug. 18, 1928. Aug. 11, 1928. Aug. 20, _ 
Total Dali Total Dail T sali 
otal. ily. otal. aily. otal Dail 
ALL RAILROADS Railroads Re 794,800 147,185 407,880 75,533 1,168,080 216.311 
i EE aidcnnnaee 0-06 ae «++» 12,502,461 2,315,271 10,917,891 2,021,832 8,469,497 1,568,425 
P Put.” i a. . RA oS ee 13,297,261 2,462,456 11,325,771 2,097,365 9,637,577 1,784,736 
JN FCB MAR APR MY JUN JUL AUG SEP OCT NOW OFC TAN FER WAR ADR Many Je JUL AUG SEP OCT NOW DEC JAN FES MAR APR way sadaien Aad SP OCT NOW Of : 
1926 1927 1928 STOCKS INCLUDED IN MARKET AVERAGES 
mammone Atcht RAILROADS. ™ PAROLES. °c INDUSTRIALS. 
NNUAL RANGE OF MARKET AVERAGES cnison ennsylvania ’ ommercial Solvents 
—, Matiepete. _—- 25 Enduststels. ——. — - -50 Combined.- ae & See a & West Virginia et 2° Bomours 
gh Ww. ’ 
1928, 12816 May 10 11264 Feb. 20 2135 May 14 283 ‘42 Feb. 20 201-05 May 14 173.13 Feb. 20 | Spi, Rock Island & Pacific Seathere Renter entero = Semeral Bectric 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 | Delaware, Lack. & Western Southern Railway International Harvester 
1926. -102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.85 Dec. 20 109.63 Mar. 30 | Bela Texas & Pacific fa a 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Great Northern pf. Union Pacific Montgomery Ward 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 Illinois Central INDUSTRIALS. National Biscuit 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 +74 Oct. 27 92.52 Mar. 6 77.1 t. 28 | Lehigh Valle $Air Reduction *Pullma 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 .86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 Louisville & Nashville Allied Chemical & Dye tTexas Gulf Sulphur 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 Missouri, Kansas & Texas Amer Smeltin * Refining tUnited Fruit 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 | wissouri Pacifi fennel 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 - mer SS & U § Cast Iron Pipe 
te ’ . ; . . . - New York Centra American ine United States Steel 
1918.. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 | New York, N H n Hartford Baldwin Locomotive Western U ee 
1p... $5.70 = H 74:83 Apr. 2 119.30 Now 2 Se.00 per . Ba on. 2 oie 7. 4 Norfolk & Western Brooklyn Edison pw eg iz Se 
? ov. pr. Ov. . u y ov. . r. 
te Ghee of ER Sat SG. oF REET ae gh MBS. A GTR | wacatspiy oy 2. ttultoty by 4 sMutuy a 
.. SA. an. uly an. ly uly . an. d uly u ly by ultiply 4. tMultiply by z Multiply b 
1913.. 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 List of industri rial stocks changed Ma reh’ 27 Y ‘2 : ednetion a dropped and Air Re- 
*To date. duction new substituted. New stock multiplied by ng the ratio of the split-up 
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UNITED STATES GOVERNMENT BONDS. Range,1928. Net Wed.'s Range, 17 Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High. High.I.ow. Last. Ch’ge.Sales.Close 
(igus after decimals represent 103 97 Brazil Cent Ry 7s, 1952.100% 100 100 — % 56 100% | 101 or% Finnish ey A, , 104... 8% 8 284+ % 
of 1 per cent.) 103% 100% Bremen State 7s, 1935...101% 1014 1014 — % 3 101% 101 98 Do 6%s, B, 1954..... 98% 98%, 98% + % 1 : 
95% 90% Brisbane 5s, 1957....... 92% 91 92%+1% 18 . 109 105% Framerican Ind 7%s,'42. ori 106 106 — %& 28 106 
Range,1928. Net Wed.'s 89% 82% Budapest ts, 1962 ..... 84% 82% 844+ % 136 84, 109% 105% — Govt 7s, 1949...107% 106% 105% % TT 107% 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 102% 100 Buenos Aires 6%s, 1955..101 100% 100% + % 16 100% | 119% 113° Do 7%s, 1941.......... 115" 114% 114% s 81 115 
101.26 99.13 Liberty 5%s, °32- “1 99.20 99.13 99.14—4 210 99.15 a My SE etek caenes 95 94%+ % 135 9 : 
101.18 99.16 Liberty 3%s, regis. 99.16 99.16 99.16 —8 3 ari 99% 96% Do 6s, Apr., 1960...... 99 -o- —-% 1 .. 103% 101 French Nat SS Lines is, “ 
103.15 100.00 Lib lat ev4s," SOT. 101.10 100.16 101.00 +.12 161 100.28 | 100 96 Do 6s, Oct., 1960......100 99% 100 +1 ae TEED <énveacvenss 102 1) 12 4+ Y 49) WHI 
101.8 99.31 Lib 3d 4%s, 1928..100.00 99.31 99.31 —1 202 99.31 93% 89% Bulgaria 7s, 1967 ...... 914% 91% 91%4%-— % 1 
100,18 99.28 Lib 3d 4%s, regis.. 99.29 99.29 99.29 —1 nae ai 101% 99 GERM eet AG BK : 
104.00 100.9 Lib’ 4th 448, '33-38.101.10 100.24 101.3 +.12 843 101.3 101% 98 CALDAS 7%s, 1946..... 100 98% 99%— % 36. Fo 78, 19D... eens 100% 99% 100% 26 WD 
108.49 100.12 Lib 4th 4s, regis. 101.00 100.20 101.00 4.12 ae 102% 100 Canada 5s, 1931......... 101 100%100%+ % 30 100% 93% 86% Do. a, "1960, “July ..... 88% 86% 88% + 1% 115 8% 
116.6 109.30 Treas 44s, °47-52..111.11 109.30 111.11 +.23 20% 111.4 103% 104% Do 5s, 1952........... 105% 104% 104% — % 40 104% 93% 86% Do 6s, 1960, Oct.---.. SS 686% 88 + 1% 247) SK 
115.14 110.00 Treas 4%s, regis. .110.00 110.00 110.00 —.30 -.. | 101% 98% Do 4%s, 1936 ........ 99% 98% 9%— % 21 98% 96 89 Do Gs, 1938 .......... 0% 89 9%+ % 28 g2% 
111.12 104.26 Treas 4s, 1944-54. . 106.16 104.26 lu.2 4.24 255 nan 102% 100% Do 5%s,; 1929.......... 100% 100% 100% =-. 17 «100% 1074 102 German Gen El 7s, °45.108% 102% 103% 17 
108.10 102.8 Treas 3%s, '46-56..103.16 102.8 103.3 4.5 287 1. | 110 105 Carisbad 8s, 1954....... 107% 107% W7%— % 1 ..« 101% 98 Do 6%s, 1:40, ex war. 99 98 98 i & 
108.10 98.9 Treas 3%s, °43-47.. 98.26 98.9 98.26 4.9 36 0©=— (98.30 103 98% Cauca Valley is, toes. 101 101 101 + %& 2 .- H% WS Do Gp, BOOB cccccccces 4 93 93% % 1 93% 
99.14 98.00 Treas 3%s, °40-43.. 98.25 98.00 98.20+4.11 661 98.16 104 100% Chile 7s, 1942. . .102% 101% 101% — %& 26 .* 107% 104% German Rep 7s, 1940... 106% 106 = 108% % 78 108% 
teen 97% 91% Do 6s, 1960............ 94% 93% 94%+4+ % 197 94 103. «99% Good Hope S&IW 7s, "5. 100% 100 100% + \&% 7 re 
Tatas OMdas. oo... ..ccccees $2,868.000 ee BO eres 944% 93% 94 + 4% 11 OF 104% 101 Graz 8s, 1954 .. ...101% 101% 101% % 14 
97 93% Chile Ry 6s, 1961....... 9414 93% 23% + % 150 94% i 116% Ge Brit & ire Sis, 1929. 119, 118% 118% % m4 
99% y Bk 6 1957 7 os b>) 97% 5 is °° eee 04% 4M 
FOREIGN SECURITIES. wWi% a nea. oO +r 100 + % 41 1004 | 90% rtrd Do a ea ‘on 8 85% 85% oe ~S SMe 
9 91 Do 6s, 1961....... a % TT 983 191% 87 Gt om El Pwr, Japan ‘ 
96% 93 a ~a pean &TL 34% 25% Chinese Govt Rys 5s, 1% 18 33% 1944... ee eee YOY NH. BS % 24 99% 
% 2 .. 102 99% Christiania 6s, 1954. ie a 98 92% Do. 6%s, 1930 ........9% 8% 8% + { I 
99% 94% An loquia % $17 98 99% 96% Cologne 6%s, 1950....... 98% 94+ 4% 15 98 91% 84% Greek Gs, 1968 ......... 86 84% 86 + \% Bf 87 
go oan Do js, % 11 95% 95% 90% Colombia fs, ee see 91% 91 91% .. 319 100% 96% Greek Govt 7g, 1964 .... 99 8% 9S% \% 
98% 94% Do is, % 8 .. 95% 90% Do 6s, 1961, rets ..... 90% 91%+ % 101 914% 
19% om Do Ist 4% j2 «;. 89% 89 Colombia Ag Bk 6s, so — % 12... 102. 99% HAITI 6s, 1952 ........ 100% 100 100% 4 1 100 
98% 98% Do 2d 2 2» = 94% 89 a) i _ SPR @.8 —1 52-89% 98% 94% Hamburg State ts, ‘46.. 97% % NT 4 17 
96 Do 7s, .- 16 95% 98 92 Colombia Mtge Bk 7s,'46 #2 92% 92%-— %& 1 92% 107% 103 Heidelberg 7%s. 1950....104% 104% 104% ’ 
96% 944 Do 3d is % j.j%§S 95% 968 92 Do 7s, 1947............ $2% 93 +1 7 93% | 104% 100% Holland Amer 6s, 1947..103 103 103 + 4 i 
£3% 91% Argentine 5 4 13 a4 93% 86% Do us. BES co ccccscese so% 88% 88%— % 11 4 103% 100% Hungary 7%s, 1!44.....101% 100% 100% u 6 
101% 99 Do 6s, % 39 100 89% 87% Copenhagen ote. 1953... 88% 87% 88% + % 184 8% 101° 97% Hungarian Con Mun . 
100% 98% Do ts, B, ka 3F = 99% 100 «6900 «=—(De Sa, 1908... .... 0000 96 5 “a 21 «96 . ig eee 19% 97% 90% 4 10 
97% 94% Do 5 % 33 95 101% 98% Cordo>a is, 1942 % 7 99% 97% 94 Do 7s, 1936 .......... 9 4% MO +1 «11 OS 
100% «99 Do ts, June, “= 4 991 101 96 Do 7s, 1957 (City) ™ 1b = 101 97% Hungarian L M 7%s,'tl. 97% 97% 97% 1 98% 
100% 98 Do 6s, % 2 9% | 100) oO Do 7s, 1937 (City). % 8 96% " 
100% 99 Do ts, % DD 90% 99% 94% Costa Rica 7s, a. % 34 6% | 102% 98% ILSEDER STL 7s, 1{46.101 101 101 1 
100% $8 Do 6s, es 33 9914 102% 99% Cuba 5s, 1944. ° y 8 100% "7% 95 Irish Free State 5s, ‘60. 9t 95% 96 7 on 
1% 99 Do 4s, . % 104 99% 104% 101% Do 5%s, 1953. 1055 5 3% 39 104% 100 «95% Italian Credit P Ww qs, . _ 
100'¢ 99 Do 6s, May, y% 56 9% 100% 93% Cundinamarca 7s, A, "46.100 100-100 + & 5 «6100 A, 1937 2 ‘ 05% 96 »~ 
100% 98% Do 6s, Sept, % 88 99% 112) (108 Czechoslovak | Ss, 1951. -110 108% 110 4+ % 2 109% 1004 Do 7s, B, 1947 . 14% 9 +1 18 
wo Het Australia 5s, % 126 97% 112 +108 We Giic Wiis sc tccscces 109 «108% 109 ve 14 wa 101% 95% Italian P U Cred 7s, _§ 6 %% — % 24 or 
oa "6% Do =? st = = wi % 112 96% 100%, 96 Italy 7s, 1951 .......... 17% 97% 97% 4+ Y% 159 OR 
RON S ‘ ‘ ‘ 7 . 1 — = 
104% 102 Austrian 7s, 1943.......103% 102 105i t 38 — Wwe 0% — a 3. te Aa 111 los HT tee = Fr 28 111% Ra, 21% JAPANESE, . 48, 1931 ... 93 92% 92% % 2 92% 
0€ % Beqeey 0 103% 105 9: 5 4 1004 o 6%s, 1954 ........ W2 101% 101% , 4 
93% 90% BATAVIA PET 4%s, "42 93% 92% 93%4 % 210 gay | gu” ge Denmark fe 1M isaa orm OTe orm t a rn — » ” - 
96 Bavaria State Gis, “45. 97 97 én 37S HR 100% 98%"Dom Rep ist 5%s, 1942. 100% 100 100 — & 3 99 101% 99 LEIPZIG 7s, 1947 ...... 100 100) 100 \¥, 1 100 
101% I8% Belgium fs, 1955....... 100% 100 100% + 4% 91 100% 1008 Do Ist 5%s, 1940...... 95 S—- %*§ BS. 102° 98 Lower Austria 7s, "30. 98 98 8 x 8 
100% 108% Do 6%s, 1949......... 105% 104% 1054+ 4% % 105 99 94% Do 2d 5\%s, ,  SeeReD % 96 96 +™% 10 .. 91% 87% Lower Austrian Hy El ° 
100 106% Ts, 1955...........108 107% 107%... 56 107% | 103 100 Dresden 7s, 1945......... 100% 100 100 — % 8 1060 64s, 1944 cece. BHM SB% 88% 7" 1 
107% 1044 Do 7s, 1956...........106% 105 106% +4 % 185 105% | 104% 101% Dutch E I 5%s, Mar, '53102% 102% 102%... we 101% 99 Lyons 6s, 1934 ....--.. 99% 99% 9%— % 16 49% 
FA. 4+ a ree. 1945. ..... me 1144 114% 4+ 4 GO 114% 104% 101% Do 5%s, Nov., 1953... .102% 102% 102% — % 3 ns bits 
11\ 1 Dense eeece ee LOH 110 110%4+ % 12... 105% 103° Do 6s, 1947............ 103% 103% 103% — % ST... 101% 99 MARSEILLES 6s, tae. 100 198% %%+ Y% 13 OMY 
113% 112% hergen ‘ss, 1945.........113 113 13° — % 1 113% | 105%103 Do 6s, 1982............ 103% 103% 103% — % 33 103% | 100% 96% Meridionale El 7s, A,°57. 97% {7% 9714 os. 
we 100 Do ae 100% 100% 100% — | 11 ea 13% 37% Mexico 5s, 1945, asst 37% 37% 37% 4 4 
100 b+ Berlin “ths, 1050. ....... 99% 08% 99% + % 36 99% 99% 94% ELEC POW, Germany, 31 22% Do 4s, 1945, asst i 24% 2414 2414 aay| 
08 Berlin City El 6%s, 195195 94% 84%) &% 36 94% (RE pal aapciaarar saa 94% 9% 94% — 32% 25 Do 4s, 1945, asst large 27. 27. 27 ' = 
96% Bs — El Rys oo, 1956 04% 95% 4 % 62 114 107% El oo, 8s, 1948... .108% 108% 108% — % 1 es 30% 22% Do 4s, 1954, asst ..... 25 244% 25 4°°y% 3 
108% 105 8s, 1945..:.....105% 105 105 — % 3S .. 104% 100% Est R R France 78,1954.103% 102% 1934 + % 74 103% 14 89% Miag Mill M 7s, "58, x w 93 93 93 3 
TORK 108% Bolivia 8s, 1947 eeeeeeée 105% 104% 154+ % 58 105 95% 1% Milan 6%s, 1952 ........ 92 1% 9 — % 287 o1% 
98% 93% Do 7s, 1958...... ++ O6% 96 e+ - 86 NT 119 100% FIAT deb 7s, 1946...... 106 104% 105 — 1 18 105 120 100% Montecatini 7s, 1937 ....106 105% 106 + ! 15 10614 
101% 99 Bordeaux 6s, 1934...... ‘100 99% 99% % 34 99% 97% 90% Do 7s, 1946, ex war... 938% 92% 984+ % 5... im 94 Do 7s, 1937, ex war.. 95% 95% 95% — \& 1 : 
90% 93% Brezil b%s, 1926-1957... 96% D5% oom + % 174 95% 100% 95 Finland 6s, 1945........ 7% 97% 9% +1 48 97% 
W% 96% Do tis, 127-1957.... %% 95% 96 — % 136 95% | 102%100 Finland 7s, 1950. 100% 100% 100% + % 18 100% | 10%, 100% NETHERLAND 6s, "54. 101% 101% 101% + % 41 19% 
101. 97% Do 6%s, i956.......... 98% 97% 97%4-— % 8 98% | 109 105% Do @s, 1972 .......... 107 107 1 : 
113% 107 = Do Ss, 1941...... - 109% 108% 108%—- % 45 108% 96 90% Do 5%s, 1958.......... 92 91 91% .. 4 691% 9 9% New So Wales 5s, 1957. 1% 4% 4M%—-— % 56 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40. ISSUES po.tars| percent AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
98 + -; +t ——,-—_ 498 46-1 — ——T—- T —e 
| ae 28558 | wiGoen SEeeei 
96+-—+ +——}—+- +t i } ++— 4+— +++} 96 > S| ae Saka = | =e ‘oo me a a ee a 
94+-—+— — }. — rt . _ } 4 94 one, —e - Ty | 42 
9 : = ot | |_| lop t-——+- [ iat | PS + — +——}—}a0 
oF | } } | 
oe oe Hn wal i L | 90 38 t—+ } es es ee |_| t } t + + | | | Se 
} | | | 
8 t— } t } + i + t Iss eT +—+-—+ ——s a a it = ee t — a 36 
| | | | i —_ a a L 1 1 3 
JAN FEB MAR APR MAY JUN JUL See ee FED WAR PR WAY JUN JUL AUG SEP OCT NOV mac 8° = TAN FEB MAR APR MAY uN JUL AUG SEP OCT ry DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC . 
1927 Se a ek oe - 1927 1928 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Net. Net. (Par value) 
Close Ch’ ge. Close. Ch’ge. 
Aug. Dt acesbadbucwateaaneel 89. + .01 Ween pedaeeheednsoneeenseeace .73 + .09 1 1926. 
pS ere 89.24 — .10 eek’ : sange-cage 89.73, a 4 89.24. Monday $8,228,000 $5,912,500 
PE Mig <4 vanctces coccececess 89.24 on | AUg. 20........ 0. cece e eee eee — 03 | Tuesday .. 2 11,612. a4 7.567.000 
SS SPT errr 89.45 + .21 Aus. CTT ee + .08 Wednesday . 11,350, 000 7,568,750 
BES EO voc dccdvetescecesosece 89.64 + .19 SU 4A eptdesi ew cer easescs 89.94 + .16 _nureday ‘a 7 11,023, 900 7.926. 500 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS Ho a 3 one ooo ee 
(Par Value) —_ anneeianiadaiatants 
Sam Ns dcénsdeceediecesescdhcchesdcewaenens $41,980,000 ,908,750 1,312,200 
Wook Batet cS __- cans sas onmsapitenen oeameaa 2'001,936.650 2,213,844,200 1, 966111200 
[ee MD cciecneeteuessdeelecprececsccesccesecens 590,000 $39, 179: 500 $10,580,500 | Monday, Aug. 20.................c0cceeceeecceeeess 700,500 7,465,500 6,242,050 
ed States Government.........--------+-++++es 2868, 000 ee. = BE I ee nn concn ccocccaccccececs 8,610,500 9,178,750 7,717,900 
4 eccediedaa Satresieces AER certiayy giuteea 10,512,000 12,855,500 — 2,343,500 | Wednesday, Aug. 22...............-..--...-+-+-s-e 872, 8,575,000 381; 
ee ead ccen tpendscwsnanses 10,000 3,000 + 7,000 
ue ee AVERAGE BOND YIELDS 
RE Sitdiecslatnnndabaccbaneiasensqoeseensssss $41,980,000 $55,908,750 —$13,928,750 _week Ende¢—— 
BONDS INCLUDED IN MARKET AVERAGES en ce Ane Oe Ang. 3 Oe Ane. 3 wal 
RAILROADS. RAILROADS. WERP BO GO. ccccccccccccccccccccccccccceccceseces 4.198% 4.192% : 215% 
& Santa Fe gen. 4s, 1995 Southern Railway gen. ss, 1956. -_ 
Ist 4s, 1952. Union Pacific ist fs. 194 NEW BOND ISSUES 
gue és, 1? Western Maryland 4s, 1952. a ian ee nee & Be ded — 
gen. ‘ ’ u u Aug. 19, 1927. 
estern 4s, 1959. INDUSTRIALS. i ANN ook cc cknscneconccied RIEL BO = $0,000,000 $51, 180,000 ug 
St. Paul & ae. 5s, 2000. American Smelting 6s, Rag 2 6 caswnnsEnincvessaniacnaseic 6,930, 1'830'000 
& Pacific ref 4s, 19%. American Weiting Paper 6s i947. $3 a ) 9,246,000 
‘ac $ ret. 4s, ° erican ng ra ee , | NN 7 Jot.) ccececsudusmentcahasne 6,930, 000 ban -_ a 9,246,000 
Wn. s. f. 5s, 1955. Anaconda Copper ¥~ t8s, 1 1953. oes —_——_—--—_-—-—__Year - wt 
1952. fat. Pay — ts 5s, $3:4i3.266 091 fog 0, 1038 Aug, 19, 1927 
le n per ist os, 1947.00 —“‘is™SC*wS BAL ee ecccccccccccceseccocs cocccsoce oe cccceday 1 050,983,305 
1955. U. S. Rubber ist oan 4 1947. os ™ 
unified 4s, 1940. U. S. Steel 5s, 1963. ANNUAL RANGE 
& Texas adj. 58, 1967. Westinghouse E. & M. 5s, 1946. = agHiieh: woe %ag. | 1 Heh 2 Low. 
, " PUBLIC UTILITIES. ~~ | °1028................ . ay ; Si ere 2 ug 01 Jan. 
— a Am. Tel. & Tel. deb, 5s, 1960 7 aca 9298 Dec. $9.47 Jan. | 1924-0000 00 000000 76-41 Nov. 67.56 June 
ereerrrerey eit . ec . a Coe ccecceccccces \. Cc . ay 
eer lien. 4s, set. fone, Gas of HF. Tis, 1008. tapes baetet: 85.44 Dec. $1.99 Jan 4919.6 75.05 June 71.05 Dec. 
4 ears c . Ss ll : Ov 76.65 Sep. 
Sng ing # County Hlectric 4s, 1949, stamped. | 192570072.02.025001. 79.43 Jan. 75.58 Oct _ ehleai bbt: 89.49 Jan. 74.24 Dec. 
ref. 4s, 1955. Third Av. adj. 5s, 1960. *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 18 (Total Sales 


$41,980,000) With Closing Prices Wednesday, August 22 
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a 
= 
Bs 
4 Bond Tr i — 
‘ransactions New 
| ew York Stock Exch C 
a. ock Exchange-—Conti 
| Range 028 ontinued 
i High.! 5 Net » 
a 7% — si oes aad High. Low. Last. Gh'se.Salea Close. am 
83" Do 38, 198.6... e ees 94% 94% 14% . -Low. Net Wed. 99 
€ 103° 100 Nord Rwys 6%, 1950 * $00 = seat * ) 105% 100 Do ref 5 High.Low. Last. Ch'ge.Sales. i neg Range.1928 
if 93% 92 Nor Germ Lloyd tis ‘47. 93-924 m— % 8 .. 110103 D ref 5s, D, 2000.....101 100% 101 ms High.Low. Hi Ne Wed 
i 103 101M Norway Sigs, 1063 ......100 98% oo + % a ROT 12 107 Do ref bs; Ser G, 1905 104 103% 103% t % 48 ee 5 Zee Sa Pet 6 Set net tn, 208 a: ae Ch’ge.Sales.Close 
: aa a ss kas : _ 38 a9 7% 91 Ss, Ser 1995.109 107% 108% . 106% 103% D + e s, 1943. 92% 92 92% a ° 
ye 104% 101 a A - Bae 103 101% 101% — 1 27 «(102 107% Do P L E&W Va 4s,'41 1 ‘ Be + % 28 108% | 107 1 . o 5s, 19 103% 103% 103% + % 27 92% 
‘ bee ‘ 2 2 2 3 91 «1% 4 7 103 Do 7s 1930.. 3% 103% 103% 4+ 4 3 x 
og «OO4 Do 3s 102% 102% 102% — % 20 102% ret 101% Do Southwn Div 5s,'50. A ha 1011 .- 10 N% 103 99 . 103% 103% 103 Me 3 103% 
~ 103% 1014 D og 87% 96% Y7% + 1 91 24 1% 82% Do Tol Cin Div 4s, "5 O1% 102 : 27 «101% 108 99 Denver Gas & El 5s,'51.106 Pk Me —- ¥% 1 103 
3 hg 19ty_Bo, ae oe cca te a nA |e Le Sts fof wy | Bu Bs aes ay ae ae radi Rhee 
94 0% Norway Hy El 5 ae, ve 2% 92% + 1 a re 7 s, 1940, ex war.. 1 od Ve 1024 ORY, 961 ¢ Rio G con 48,36 *. “* 
4 y El 5s, ‘57 90% 1 ‘ “* 13% 83% Bangor & s % ian » ena 8% 96% Do cons 4%s, If +1 9 
93% 89% Nuremberg 5s, 1:62 .... 91% oor vont ta fim Se Se ake ee iat etd Sige? ‘31 84% x au + ia | ot Sos enya ar W Se, “. 10 
. r - 2 hr % Beld Hem cv 6s, 1 x2 — & 1 5 =60% Dery (D G) Con 7s +°1% 5H Ry 
105 , ORIEN V < 104 > i" ' ; nev 6s, 1936.... 1% 4 ‘ q ct 103% 1015 p is, 2 ’ RY, 
ies po 5 E TAL. EV 6s, , "58 80% 198% 0% ae 21 99% i 13r% = Tel an B,'48.105 104% A. ‘. 2 ‘S ii 103% 102" « ~s cal tr Se, ¥. * : 
4 09 I - a “a : 32 10. c. re O74 mi 107 . 108% 10664 8, A, TOs0. ..- : 
93% % Oslo G & ig. 4s ines OL ee 100% 1” De sti ref deb. 38,043. Iie 100% 100% —"% 11 106 10m 102 Do ref 38, 1040. Ri ae 
$ -.. M1% , 91%+ % 9 105% 102% D mon 35s, 1036. wy 991 = ™% 107. 101% rs, 14), . ‘ 
P 14% 1¢ J au = ‘ = 514 o Gs, Ser A, 1948... ae See — | 32 1004 072 3 Do ref is, 1955 .. 1024 a t 
yo % 191% PANAMA 3%, 1973 ..--102% 102% 102% + % : oo ad oan a aie. Ser B, 1953.. iors re — \% 121 103% 107% 103 iD owt  .... ae 102M 102% t at 2 
4 97 93 Panama is, 1963 83% 73 Botany C ng 64s, 1950.. 98% 7% 981, — % #@ 102 otis a 3 
x , 1963........ 94% 94% 944 ‘ 83% 73 Botany Con Mills 6%s,"34 77 2 os Se Sa 97% 95 Det Utd Ry Cons4%s "i os 
sa oe Paris-Ly-Med RR 6s,'58. 9914 10% oon ..” jon Oe 2 ae ae oe a ae ee 99 86% Dodge o By Cnet os oS Tt FL Ce 
2 Do 7s, 1958 .......--- 103% 102% 103% — ' 7 - 5 BB, 1948 .....ccccvcssse 73% 73% 7: 8 80% Dold (Jacob) Gs, 1 14, 9% + ON 
"90% 23 03 7 ‘Ort , ay 1954. % sae 1028 yet os é Ff 103% ptt oe Belen ites ss is, 1934. 103" wise AL . Vk: e mJ R.8 Denner Gtecl rat F 84% 84% + % a 
b S = ‘ a yRR: ; - 2 | See 5% 103% Duke Price P ‘6 m% M% +14 1 
103% 1014 Paulista R 94 =o % 2% 95Y 106% 103% Bklyn Edi is, 1941 MOT : 90 81% e Price Pwrtis,A,'66,104% > = sae 
‘ e aY 5 a f % Dul, S § , % 104% 104% — x 
“i 98% 94 Pernambuco te 102% 102%+ % 1 6 | ior tor De as, B, 1000." "49.104 104 104 _ '% Dul, S Shore&Atl 5s,'37 81% 8 i % 45 104% 
S + . . B, 1930.. + % 2 1043 104 98 Duquest : 7 81% 81% 81% — 1 . 
107% 103% Peru 7 st 4% H%—- % 4 100% 96% Bklyn Man Tran 6s,A,’6s 101% 1011 4 quesne Lt 414s, ‘G7.. 991 . 4 
6 u 7%s, 1956 > 4 ee klyn Man Tra , 4 a — § 17 . 9% 98 19% - 
+ Do 6s, 1960 103% 103% — % 46 9% 93 Bklyn U oe ~ 68 98% 97% 98 4 17 101% | io5% 9 + % V0 99% 
104% 100 Do 7s, 1950 .......-... % 0 W%— % 24 WM 111 104 B n Elev 3s," 93 : 235 98% 5% 95 EAST’N CUBA 87% 5 
105 > ‘0% Pirelli fi IHD eee ee rere 100% 101 — % 20 90% 288 0%. klyn Union Gas m 3. 1044 oe 6 9% 104% 102% E Tenn reorg lien 5 = = + 83 MY 
4 Pirelli 7s, 195: 10: 101 Do cv F%s, 1936 % 104% + 1 99 938% E > 8, 104% 1044 Hi 
oi% pots, Poland 63, 1940......... B24 ie oe a 6 108% oan 94% Brunswick @ Ww ie, tana 90% 260 263 + 1% on = 103% 99% Aig Bklyn, 4s,°3 me tt “hh 4 
Y, > 1940...... ee ia 2 —- & 2 +] , oO 2 28 s WI Big . oliet & E 5s.’ le ™ ly 4 
101% 9 98% De my ae stereceeece Be B84 38 rae ou s 103% om Bavitess ro iiss. "BT 3% oa one — 2% 2 oan Bs, ma Elkhorn Coal 6%s, ‘tat. 83 4 = + % 1 100% 
10514 Porto Alegre 838, i961... 0 9 ‘ a 87 p + ou 4 % Erie ist cons 7s, 1930 ‘ 5 » a 
etd 101% Do Ties, 1000 peneeee 17" 102 a ." 3 ¥ 108 8% Bush Seems oe s, 1, 102% 102% 3 36% 83% io ee 1966... Baa "Batt ae + % H 102% 
9% 104% Prague (Gtr) TK. 1952. - 2% + % 22 102 4 a5 19% 10% “3 > ~ 86% «7% Do gen 4s, 1906 “ON 3% NK — % 7 its 
1952.105% 105% 105% — 1% ~ 2 = % 87 oon 9% 93 Do ref 3s - 0% 78% Ty - a : 
5 F 1054 105 99% Bush Term BI My 891, 80% ref 5s, 1967.:.... u% 02 + 1 34 Ty 
115% 112% 103% 100 dg 5s8,"60..102  1¢ ‘i 4 Do ev 4s, A, 195: 1% 3) MA + HH 38: 1, 
joa 104 SS.™ ‘41..1138 112% 112%. ‘ ag By-Prod Coke 5%8,'45...100% 100% 10% — i 13 101 89% 80% Do cv 4s, B, 1953 B2% 81% 81% + Sopa 
Do 6s, 147 106% 105 4 a <a % 100% — % 1 6 115° 112% D 953.... 81% 80% 81 5 83% 
a pathy aioe 3% 105 10HK+ 1% 18. 105 103% CAL G 7 > 2% Do Genesce Riv 6s, 57.1134 1134 13% *..6 ‘5 
1 oo RD MAIN DAN 7s 103% 100 Cal Pet Geb Sus. i988 1 103% 103% 103% 5 101 9 eae tie hoa a cae 
soso, 101% 95% Do Ss, 193 38...101% 101% 101 37 7 95% FED LT&T 5s, ‘4! 
FP 939 % —S $ 4 T&T 5s, '42, « ; ; . 
101% 98 we. is is, 346) x 100% 100 100, —1 42 =. 101% 98 Camaguey Sug 7 . 988% 97 98% ¢ 4 oe 104% 99 Do 6s, B, 1954... stpd 96 «696986 s sone 
1024 100% Rhine, W El eee Ss wt et ef 1108 106 Canada South is. re 2, 8% 8 -— HD OY 105% 100 Do 68, 1942 7 Hie 108% 108% 1 100" 
904, Do 6s, 1952 0.102% 102 e-—- % 8 af % 98% Can Na A 7%107 107 — 4} ‘ vn 9 Fed Metals 7s, 1939.. 3% 103% 103% - 
108% 105% Rio Gde Do Sul &s. “46. a om 8 —- % 6. 102% 96% Do 44: Rys 4%s,'30... 99% 98% 9914 % 12 .. 120 110 Flok Metals is, 1990.... 97 97 97 seg 1 
100% 7 Do 7s, 1966 Sul 8s, ‘46.107 106% 107 +1 17 106% ate 110% Can Noth = so tesees 97% 96% 97% ae % 32 ai 102% 99 Fla Ce er 8s, 1941...112 110 112 v ,* 1 98 
Ho 1s Rio de Jan 8s, 1040... “aor 1088 wnt os @ | Gao “4% nS ee ee Be 102% 98% Do Sa, 1043. 100 100 100 4 Ble 
7% 93% Do 6%s, 195 : ; 1% 4A 4 106% 2 85% Can Pa eg 2 7 98 — i tee Pietra 100 10) iy? ” 
26% 81% Rome Bes, 19: 3% oe aa 30 Mig loot bee De dis, 1940" : oe ee Se + a SS ae | et eee eee ee = i 
q % § > p 2 "7 see ee eee 96% 97 ay, ~ 2 04% F 72 St hy oS, lt 85 t ‘ 
2% Rotterdam & 1904. .....104% 103 103° — t = 92% 90 9 * = A ay 109 109 B-| tT 3% 8 98% 110% ome 6 Et WaDen City 261.108 183% A . 2 89 84% 
ee m > » ~ sco 8S "46 x ~ ‘J ‘ . 
120. 1124 SAO PAULO CY 88,°52.115% 1154 107% 100 Gen of Ga con 5s, e/48.. 82% 79 TD os = 107 108 Fre mice Var in ab 10en aoe soae 4 3 
104 Fae one ee 5211S 154 15 — 1 195% 8a iS Gent N ang $45. a 10 100 = ae, pa al 68,'33..104% 104% 104% YB 
( 105s ees 7% 97% re ‘ rf ay - ‘ 87 ‘ a 78 04% 101% GEN . " 
on Sl Sao Paulo St 8s, “0g 106106 — % a. * OB 80% Cont tte ee 2 87. 109 109 + * aS 102% 101% GEN MOT A C fs, ‘37..102% 101% 1015 . 
10% 100” Do 1s, 136.. 107% 106% 106%- %& 1. 99% 99 Do 3%s, 1920 8,49. "30% 89% 9%F Bm |. 101% 86 Ga & Ala ist co 100K 100% 100 ¢ 0 1 
Of CR Se 102% 100% 100% — 1 11 102 mus be Bee: 99° 99 99 » FOP vig Gnd le tet com Se." . 2 2s om lM 
94% 90% Saarbruec hom tn, : 443 96% 7% + 1 16 98 126 : 120. Cent Steel s f “8s, "at... ts 100% 101% + '% 7 1011 = cys. $47 ch. ae 7 ; 87% 
103% 99% Saxon Pub Wks’ 7s, “43.1004 100 a” + % WwW — an no% Gort- -teed 5%s, 1948 31% '90 124 1% + 1% 16 neg Pas B+. G'dyear T&R js, 1957 ae “bee 107% 1 ta + 4% 27 in 
1a ahs eee Ce Sey ie, *42: 105% 105. 105% -~ 2% F se | tom oy Chee Corp Ss, 1947 ies. 108% 100 wet Go ‘Sh | i ae” amen kf oe oy tit tS ‘Di 
sen oon Serbs. Cr & Slov 88, A e 1 _ i 34 103% 103. 99% Ches & Ohio ref ¢- ‘imp 98% 9% .. 3 100° <. 110 G Trunk Ry ext e% ts, _ bs = wg? B 10% 
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t)) Do gtd 5s, 1938 ...... 38% 98% 9% — % IR YG 102 98% Penn Dixie Cem 63,1941. 95% 98% 94%+ % 37° % 107% 161% Texarkana&F S 5%s,'50.108% 1038 10844 14% 12 : 
N 103 = (100 Do 6%s, 1931 ...... 100% 100% 100% + % 7 oo 102 95% Penn, O & D 4%s, ‘77... %% 9% 86%+ % 2 97% 104% 100% Texas & Pac 5s, 1977...101% 100% 100% — 1 70 =100% 
: 103% 100 Do ref tis, A, 1946....103% 103% 103% + % 1 100% 100 «93 Penn R R cons 1948. 93% 93% 93% + % 2 . 199% 105 Do Mo Pac Terd\%s,'64.107 107. 107. — 1% 5 
96 §=6992% Do 5%s, IMD ........ 93 92% 92% — 1 9 992% | 107 100 Do cons 4%s, 101% 100% wi —- % 8 73 «66 «Third Av Ry Ist ref 4s,'60 68% 67% 68% + % 26 
+ 92% 85 Mo, Kan & T Ist 48,90. 86% bag 86% + 1% 7 88% 104% 97% Do gen 4%s, 1965... 99 99% +1 58 : 
4 105% 98 Do 5s, A, 1962 ...... 100% 990% 100 — 1% 28 100% | 105% 101% Do 5s, 1964........ a wig ieaat mx, 103% 72% 55% Do adj inc 5s, 1960... 654 63 654 + 2% 207 66 
87 Do 4s, B, 1962........ 8t St 8&7 1 86 114% 104% Do gen 5s, 1968....... 06% 106% % 5. 101% 95% Do Ist 5s, 1937....... 97% 95% 95% — 2% it 
He on 90% Do 4%s, 1978 ....... 92% 0% 92% + 1% 71 92% 105% 103 Do js, 1930, a eae . . 108% 108% 103% : 46 103 103. 101-«- Tol & O Cent Ist 5s,°35..101 ’ 101. 101 - 1 
y ete 101% Do adj 5s, 1967...... 104 103: «103% + 4% GB 103% 113% 108% Do G%s, 1936.......... 110% 108% 110K + % 2 110 103 «98% ~=Do Cen Wn div 100 100-100 % 
1 03% 99% Mo Pac RR rf_5s,A,'65.. 100% so%s 9% —- % 19 99% | 100 ae a ge i. 10st “git sod 97% 97% 9%— % 4 6% 90 Tol, St L & W 4s, 1950. 90% 90% 90% + 1% 6 -. 
loz gs Do ‘s, * oe! os 2 My + & 277 wy 108% 102 "eo G ‘oke re : . 101% 99 Tol Trac, L & P 5%s,'30 99% 995% 994% — } I> «6100 
age 70% Do gen ds OT - ae ich kis, + % 108 T7% 92 88% P oe "eit ii a a os 1 108 103% 101 Trumbull Steel Pig 102%, 102% 10214 - % 18 102% 
99%, % Mob & Ohio ‘4 Ss, 2 y 24 ° 5 oa 92 S eoria cast Ist 4s,'40. 5 5. Ma + 1044100 Un El L & P dks, 1954.108% 108% 108% 4+ 4 2 
' i f . et Ge been wr se a «ions om 1005 DY m 108 100% Do Ist 5s, 1933 gta 101% 101% 101% + % 3 
96% 16 ; 105% 100% Pere Marq Ist My 4 A— 2% 10 103. 100 = Do _5s, 1983... 100% 100 100% + 3 9 
: % Mob & O. St L bP c = lag, BR ., + 13 033 14 88% Do Ist 4s, 19 % 90% 2% + % 5 . 94% 89% Un Blew p- .- gore x i tr4 F t 
vn 1K Mont Power ee. Sn te we |] gk Sek | 201% 97 Phila Co Se, 1967....... 98 oie feu ft MR Sh | 102° 97% Union Oil Cal Ss, C,'s5.. 98% 97% VTtA— Kh 1A 
‘ 18% 9 “S 103% 97% Phila Elec 4%s, 1967.... 98% 97 iS : 99 9314 Union Pac Ist 48, 1947. 94% 93% 944+ % 34 9% 
ran 28% Mont A .- a ret, 30. 4. oon — om ‘. ws % | 109% 94 Phila & Rdg Coal & Iron i 97% 891 Do ist & ref 4s, 2008. ++ te on ‘om. hk oe 
con Ton Mor & Esoen 3%: too. 50% 79% som t - % 58, 1973 .....--:.. - 96% 94% 95 — 1 11 955% 7 101% 95% Do 4%s, 1967......... 96% 96 96%+ % 5 6% 
foe A 4 Mortgage ‘Bond na 1932. 97% 97% OT — KH 4 O% 90% Entice Pet Sie. Bee.- -+ 91% sail es + ~ % Rise 89 85% Do 4s, 1968...... : 86% 85% 86% + 1% 208 87 
. nd 1060 91Ss«éPiere Arrow &s, 1 » 3 > oF i rug i St 5% 95 le % 95% 
yd ae ese bem on ne "pre ‘Ore ae ied ; ‘ 1 106% 11% Pillsbury Fir Mill 6s,°43.105 105° 105 — % 1 104% "ot 81 Unit Rys St Lig 34. ie Ba 84 aa” ~ % K 84% 
Cn aerey Sey ee, ee ? 9 9 PLC,C&StLds, D497 97 97. 5 ee 9614 8 U S Rubber 5s, 147.... 86% 85% 854-1 128 86 
105 OR De" Sas, J, 1964....... ae 86 105% 100% Do 7s, 1930.... 100%4— % 48 100% 
964% 8% NASH, C & St L 4s,'78. oon 89% 89% + 1% 3 - 115% 104% Do 5s, B, 1975........ 106% 106% 106% + 1% 7 109% 106 U S Steel Cor s f 5s,"63. 07 ,-+ % 9 106% 
5 65 56 Nas El cons gtd 4s, ‘51. 58% 26 10% 114 104% Do gen 5s, A, 1970....105% 105% 1054 — & 6 108% 105% Do 5s, 1963, reg...... £105%-- % 1 
r 1% 95% Nat Dairy 3s, 1948... oT mime 96 — % 128 OH | 165 100% Pitts, Shen & L_Ess,' 0.100% 100% 100% — 1 3 100% 95 Utah Lgt & T 5s,A,'44. 964% 95 96 — 8 4% 
eo a oe ot esi os fy | St Me Peck Oe Oe. —s S 9 103% 91% Utah Pw & Let 5s, '44..100% 99% 99% + % 42 100% 
101 «681% Nat Radiator 4s, ie ; = hee 108 106% Utica E L & P 5s, 196 0.1075 107% 107% —- 1% { ; 
; 1% 9% Do Ist 43, 1951, asst. 10% 10% 1% +t % ? -. 105% 100 Port El Pow 6s, 1947...101% 100 10I%+ % 8 .. 108% 105% Utica Gas & El 5s,°57...105% 105% 105% + 4% 1 16% 
x, — % 1 105% % 
111% 105% New Eng T&T Ist 54,°52.105% 105% 105% . > 99% %8 Portland Ry 5s, - 98% 98% 984 .. 4 
: 106 19% Do 4%, 1961 ......... 101 100% 100%. 39 100% | 101% 98% Port Ry, L & P 5s, ‘42. 99144 98% 98%— 1% 26 101 «97 VERTIENTES 
We MK New Orl & NE 4%s,'52. 03 93-93 — 3% OF TR ao Do bs, Ser B, 1947....101% 100 100 — 1m Ist 7s, 1942 99 + % Ww 
101% 95, New Or: Pub § 38,A,'52. 97% 96% 97% + if «696% | ing 107 ~= Do 7%s, Ser A, 1946..107% 197% 107% 4+ % 10 91% 82 Val, C &C Ist Ss, "49. 82 bs y 
101% 95% Do 5s, B, 1955...... | + % 31 . 105 74 Porto R Am Tob 2.98 97% 98 + K% 18 98% 103% 100% Va Mid Gen 5s, 1936... 100% 1 
a 99% 93 New Orl T & M 4%8,°56.°% S% 9 +2 = 96 3 Postal T & C 5s, - 94% 3 9%+ %& 139 93% | 102 99% Va Ry & P 5s, 1934....100 —- % 
102 98% Do ine Ss, 1935 ....... ¢ 9 ; aS 99% % Pressed St! C 5s, 92% 92% 92%+ % 2 92% | 100% 104 Do Ist 5s, A, 196: ihe 104 + 11 104% 
! : 98% 99 oe 18 «99 125% 116 Pub S Cp N J 4% 123% 119% 123% + 5% 1277 133 108% 95 Va & S Wist cons | oH 15% + Y Ih 
; 104% 103% 104% + 26 104% | 105% 102 Pub Sve E & G 5s -102 102 102 ‘ 1 102% | 106% 102% Wabash R R ist ° 5 84+ % 103% 
g % # 96% 96% — 14% 2 ‘ 95 92% Purity Bakeries 5s, 1948. 934% 92% 93 + \% 9 93% 104% 98% Do 2d 5s, 1939. 98% ‘ 1% i 
| 11 «698 )«6N Y, Bklyn &@ M B5s,'35 9 99 899 _ 2 3 101% 7% Pure Oil 5%s, 1937...... 98% 98% 9%+ % 53 2 ios De Hs, i978. -. a 80% + % 7 - 
| 100% 105%..N Y Central deb 6s, keox -: 105% 106 ; 20 105% 104% 98 Reading Co 4%s, A _ 19 OBL OR 97 io os, B, i ‘ S%+ &% NS D4 
7 7% 89 Do 4s, A, 1998 -. 90% 39% 89% —'y% Is sox 97 92% Read Jer Cen 4s, a es 107% 102% Do 5¥%s, 1975......... 102% 103% + % 9 103% 
, rose bot Do ref. 4%s, 19% 98% M% + 1% 14 100 101 97 Rem Arms 6s, ~~ & 15 97% % so Do Tol&Chi div 45,41. 89% 89% 89% + % 1 89% 
3s, 1997 1% 81% 81I%+ 4% 16 1% 97% 92 Rem Rand 5s. 47... 9 § — % 130 93% 96% 80 Walworth 6s, A, 1945... 82% 82 82% + % 9 83 
4 110% 104% .N Y Cent ref 106% 105% 106 4 y% 150 105% 99% Rep I & S is, 19 rh bnatond 103 103 «108 4 1% i ae 107% 105% Warner Sug Ist 7s, 1941.10614 106% 106% y 1 
91% - Do deb 4s, 1934 .-...- 4% % — 4 "3 06 105° 103) Do Ss, A, 1953. ..... 14% 104% 104%. 3 
; 86% 77% N Y Cen Lk Sh 3 . 73 38 8 . 2 5% 0% Rio G West 4s, 1939.... 91% 91% 9%— yw 3 M2% 91 83% Wash Term 3%, IMS... 83% RB 8336 1 
; 04 95% N YC & St L Ist 43,°37. 1% 91% HKH—-— Yy 9 Ne 114 107% Roch G & E 7s, 1946. ys. 110% 110% + 1% 3 #10 105 100% West Pa P Ist 33, A,’ #6. 102% 102 102% 4+ % 12 104 
100° «97% ~=—Do deb 4s, 19: ties 98% 98% 98% 1 973 99% 94% RI, Ark & L Ist 4%4s,'34 95% 95 D%— % BZ .. 108 102 Do Ist is, B, 19: é 102% — \% , 102 
F 103% 101 Do Ist 6s, ese 1OI% 100% 161% — oom, | 28% S54 St Joe Ry. L.Her Sa, 31 Baie 5% oie 3 1mi% 104% Do. Ist shes FW. * 1054 7 2 ae 
= = ete i Od | 100% | 103 99% St_L, 1 M&S gen %s,'31. 9% 9% — % 38 99% | 105 101% West PaPw Ist 3 192 + % 9 102% 
107% 105 Do ref 5%s 105% 1 105% + MO 105 : - 
107% 104% Do 3%s, B 105% 105% 1053 . = oo 19% 98 Do ref 4s, 1929....... 98% 98% 98%+ % 62 98% | 93% 84% West Sh Ist 4s.gtd 8% % 40 
101%, 954 N ¥ oan 1 t 4%s, “53 +105 26 tas x 4 =, pees, 97% 94 Do River & G 4s, 1933. 94% 94 4 +: 7 92% 83% Do 4s, 2361, registered 83% & 8i% 2% 11 
80” AN ¥ Dock Co ist te 3i. 83% 84 83% + a's 95% | 101% 98% St L Merch Bge js, ‘30.100 99% 100 + 1 3 60 50 W Va Goal & Coke 68,00 50 5050 2 50 
93% 88 Do 5 eo eS ae Sim 90% + bs an 79% 76 St L, Rky M&P ds, "55. 77 76 77 +s 10. 105 101% Wn Elec deb 5s, 1944..102% 101% 1024 — 1 $4 1021 
119 13% N ¥" sai eu ah geet sien 14 “= J : 93% 85% St L-San F 4s, A, 1950. 87 85% 86%+ 1% 361 87% 87% 78% Wn Md Ist 4s, 1952.... 30% 7) 7% + % 218 
3% > 8 1% 114% 114% 16 ; 104% 98% Do 5s, B, 1950 "1 % G1 101% 103. 96% Do 3%s, 1977 .. 97% 8% 9T + & 41 97} 
106 103% Do 5s, B, 1944 ........ 106 103% 106 4 9 ior mit a | £8 @ 
q i 103% N 2. 031 31 4 : 102% 4 Do income Gs, 18 ae 143° «1014 103% 100 West N Y & P 1st 5s,’37. 101% 101 «101 6 101 
1% one “ o G ‘E u Hap 3 ‘i ‘5 = 195% 103% — 2% ° az 97% 87% Do 4%s, 1978........ i a5 1% 1151 ROY 94% 88% Do gen 4s, 143. we ” 90 0 % 10 
Oe mY tA, 2 a be ee 102 99% St L&S F Ry gen 5s,'31.100 o% 100 : /m x 101% 97% Wn Pac Ss, "A, 1946...) 98% 97% 8% f % 133 97% 
oN YT & Green Lx 5, 46.85 9% 69H SO 10 92% 8 St L So Wn ist 48,89. 85% 8 8%+ % 6 85% | ies doy Ww 938 on , ~ 9 
87% 82 Do 2d 4s, 1989........ 82 82 8 —™m% 2 .. oe } ee ee. - 2+ <8 “at aon ae 
ne 112, NY, NH & H 6s, 1948. 113% us 13% + % G1 112% 99 «94% Do con 4s, 1932 ......9 %% 9%— 4% 39 95 a Ps mig ba settee ees ion oon A. - — 
87 Do 4%s, 1067 SIM 89 +2 Ist 89% 103% 96% Do Ist term 5s, 1952.. 97% 97 W%+ Y% 17 = De : anes 102 101% 102 . : 
ian 104 Do col tr 6s, , 104 04 — % 41 : 98 91% St F & Ken C Sh L Ist ‘ - « Westar = - as ia.’ teen ten ine ion * 10 ot aii 
7 s ” 72 . y 2 5 y , 4 4 ‘ 
BI% a aw s dae at*teaes tas po, = — 1% a 4s, bakvaneves 2 91% 92 + &% 15 92% Whel & L Erie is, B,'66 98 o8 oS 34 1 %: 
mn’ . a1 ps : % 9% Wheel Stl 5%s, A, 1948.100% 100 = 100 16 not 
ie 13% uY Rys = g 1965... 33 2” 33 ; ‘. &- 2: ‘oe "BT rca Es = Nae” "38% noon + % 5 99% 93% W mite Bagle Oil 2Mgs.'37 97 “ 9% 965 % 9 
} aay * " ce SD «e -) 72 > 7 an r Pass is, °4: ~ 8 te 104 98% "2 4 «SH 98Y% — ; 5 
Mw 4% (Do ts, A, 165........ 87 86% BH — 1% 2 100% 106% San An P Ser 6s,A, ‘52.108 108 108 Bs 3 108 38 «8 “35 35 5% Bole r-1 10 
wo pS Do Ist cons 4%s, 1i2. 47% 47 47 — 1 2 (47% 100° Santa Fe,P&P Ry 5s,°42.100 100 100 — 4 5 100% 360 33. . 5% 33% 3%4+ % 6 34% 
7B Do Ist cons 6%s, 192. 60 60 0 = - - 105% 101 Schuleo 6%s, A, 1946...103% 103 103) +4 % 7 103 103% 101% Willys Over Ist 6%s, 3.102 102 102 10 
1% 104 N Y & Rich Gas 6s, °51.104% 104% 104% — 4% Ww ‘ 105 100 Do 6%s, B, 1946. .103° 1024%102%-—- &% 8 102 105% 100 Wilson & Co Ist tis, "41.102% 102 102%— % 11 
109% 105 N Y Steam Ist 6s, 147.106 105 105) — 1% 27 a 98 92% Scioto Val & N E 4s, "89 93 93 %S + & 6 tes 107% 106 Win Rep Arms 7%s,'41.107 107 107 30) 
1% cou N y. fy & yf bag } Bs ea + 1 aa as }:- - AL pe ‘std 74% = 34% +1% 12 on %) =—81% Wis Cent Ist gen 45,149 84 82% 82! i S 
el gen 4%s, 1939.. 94 | — 4% 110 99% 2 , io adj 5s, , »>—1% 9 42 
y 1% 109% Do deb fis, MM. 110% 110) 110 ‘ 63 y 72% 57% Do ref 4s, 1959. 58 57% 57% — \“ 31 44 101% 99% YOU ‘3s ee S é&éT 
1m 108 Do ref 6s, 141 107% 106% 106% — % 383 106% 96% 73 Do 6s, A, 1945... . 15% 73 M4%—1% 2 76 = eee .. 9% 99% 9Y% - 111 99% 
— rm Ny w Trap ap Rock 6s 00% 100 100 ee 13 : WAI 6% Seabd All Fla, 69% 7 + & BT) 71 
3 308 isttigs, 4 4H "Bai HH s%+ % 48 84K 94% 70 Do 6s, B, 1935 7 7% —3 4 ; — 
104% 101 Nise." Lik & O Pw 5s,'55.102% 191% 1024 — 4 31 se 101 98 Seabd & Roan Ist 5s, 98 os — & x - TD CE Cccimins enue ... $28,590,000 
7 =6% Norf So ist ref 5s, 1961 11% 91% O1e — & 2 ”- 96% 94 Shell Pipe Line 5s, ‘52.95 %% #%+ % 327 944 Grand total sales.............. $41,980, 
PUBLIC UTILITY EARNINGS NEW BUILDING (3) 
(Thousands of dollars) Aug.. 1928. July, 1928. June, 1928. Aug., 1927. 
_— Net. ~~ — Gross. (15 Days.) (25 Days.) (26 Days.) (26 Days.) 
1926. 1927. 1928. 1926. 1927. 1928. Average daily buiiding contracts award 
pt bi arhsunses benians pod a e013 +77 478 1m res Reg 44 ed in thirty-seven Eastern States. . "$20, 021,960 $23,337,296 $25,017,930 $21,249,535 
r March ....... cadnitict anil ... 60,697 65,411 472/811 167,642 179,565  +187:727 FOREIGN TRADE (5) 
‘ May. eahadaM stand header fly 34904 $1 198 tener ise tas int's96 ae (Thousands of dollars). 
‘ BET Wit bsecbdcdseceeeoeorese ¥ 4 a : 12 
: GUD 5 6 ynbbaccaucs 55,700 59, 167 66,000 157,745 167,975 178,000 Merchandise: July, 1928. June, 1928. May, 1928. April, 1928. March, 1928. July, 1928. 
PE Shiau sewscsbes 49,239 53,980 32% 153,245 161,638 wen as 6s case chats 382,000 388,636 21,888 364,169 420,617 341,809 
August ....... 49,845 53,551 bees 153,188 162,647 aoe MIE occévdescncas 316, 317,290 , 345,194 437 319.298 
September 56,930 61,897 eons 159,519 169,414 $608 —_—_—_ aii 
October 60,878 65,260 ane 170,668 177,734 ene: Excess of exports.. 66,000 71,346 67,921 18,975 40,180 22,511 
November 65,845 70,214 aie 175,956 182,077 .... | Gold: ' 
r 73,024 78,937 ovies 188,100 194,985 anes ood eee 74,19@ 99,932 83,689 96,469 97,536 
onionaiats st sand indiana FSP eee 11,531 20,000 1,968 5,319 2,683 10’ 738 
oe ce dil, oes 715,153 715,177 se. 1,995,259 2,113,074 eee LE “aan “aa ae a eae 
The above table gives gross and net earnings of Public utility enterprises, itn Excess of i imports. en! Seentee oe | ee et seened 94,858 8 935 
of telephone and telegraph companies, as reported to the Department of Commerce by Silver: nities» pd . 
fn und a cate ———_ cperetins gas, electric Eent. heat, power, traction and I 'o cdulépaaueoue 6,160 7,456 6,712 6,587 7,405 6,650 
lr “rg prising practically all of the important ‘organizations in the ED bial wits oy 45050: 6,560 6,221 4,247 4.888 5.134 4 288 
Excess of exports.. ...... 9 2 oF gro 
*Subject to revision. tRevised. Excess of imports. ; 400 _ ; were Reosed 2271 2,362 
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| Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 18 With Closing Prices Wednesday, August 22 



























































5 Range, 192s. Net Wed.'s Range,1028. Net Wel.’s | Range,1928, Net Ved.'s 
+ High.Low. High.Low. Last. Ch’ge.Sales.Close. as Low High.Low. Last. Ch'ge.Sales.Close. High.Low. High. Low. Last. Ch ge.Sales.Close, 
‘i 29) «24 ADAMS MILLS ....... 28% 26 27%+2 6,100 27% 171% Curtis Publishing (7%). 176% 173% 17644 1% 275 . 44% 40 Kobacker Stores - 2% 424 4244 -— % 100 ‘ 
.. 175 614 «=Aero Mfg, A (1.50) 330 330 33 — BOO 35 14115 ce i, See 116% 116% 116%... 100... 44% 33 Knott Corp (2.40) 344% 3444 344% — 1% 100 
a Rs eee eee 31% 30 31+ & 90 33 22 Curtiss Aero Exp...... 22. 22 22 ee 100 19% 
184% 350 (Ala ei South (¢7)..159 157 159 oe Oo .. 38 27 LAK FOUND M (f1%). 29% 20% 29% + 11% 2,800 29% 
18 15600 Do pf (47)......... WT) 158% Wl + 2 140... 30% 8% DARBY PET (1)........ 20% 20% 204— 4% 700 20% 55% 45 Lackawanna Sec (4)... 30 50 x — 9 "100 48 
1146 114 Ala Pow cum pf (7)...114% 114% 114% + % 100... 51 8630) =6Davega, Inc. (+2) 3 34% + 4% 1ae8 33% 9% 3% Lake Superior Corp.. 6% 6 6%+% moO 6y% 
3% 1 Allied Packers .. 1% 1 i— %& 1,900 .. 19 10 Davenport Hosiery. 18% + % 100 25% 12% Land Co of Florida. 12% 12% 12% — % 200 |. 
21% 12 Allison Drug §S, A 1.40) 12% 12 12 416 220% Deere & Dkees 415 393 415 +420 1,775 445 2 38 Lane Bryant 0 6400 «640 ; 100 394 
 —_- 3 SS aee sae 4% 4 4 — 13% 8% De Forest Radio........ 10% + % 14, 800 10% 17% 14 Leath & Co : oo Re 17 — & 1,300 
48% 36 Alpha Port Cement 3) +6 45 + 2 1 Derby Oii & Ref pf..... 1% 1% 1% + % ‘0 35% 25% Lefcourt Realty 30% 26 30 4+ 3% 2,400 40 
(97% 120° Aluminum Co of Am..140) 186 187% — re ee ere 15% 14% 15 % 3,000 .. 3% 36 Do pf (3)... 38% 37% 38% .. 200 37% 
110% 105% Do pf (6).......... 108 =107% 108) + -05 .03 Divide Extension.........04 .03 .04 +.01 13,000 .04 154% 105% Lehigh Coal & N (¢4)..140% 136% 140% + 2 1,000 140 
3 13080 Do Ltd ‘ ~vcccce te Sm $4 44% 15% Doehler Die-Casting.... 37% 36% 37%+ % 3,000 37 39-27% Lehigh V Coal ct (2%). 31 29% 31 + & 3,700 31% 
19% 14 Do rts w i... occ oe 18 P J ad 2 .30 Dolores Esperanza...... 1% ™% 1% 5,900 «14, 66% 50 Leh V Coal Sales (4) 53% 0% 52 - 14% 87. 
ta 70 44 Am Arch Co (4)....... 35% 49% 544+ 4% 2/100 52% 139% 104% Dominion Stores (3). 128 125% 123 Me + % “100 126 9% 5% Leonard Oil ; 6% 6 6 — & 2,000 
14 4% Am Brown Bov El fs. 9 x o + as ae 5% 2% Dubilier C & R. 2% 22% 4+ 300, 140 109 Lib-Owens S & G (¢3)..131%% 131% 1314 — 7% 50 
33% 23% Am Colortype (1.40).... 28 28 28 4  .50 Du Pont Motors. rif 24 2% re 32% 27% Lion Oil Refining (2)... 27% 27% 27% .. ee 
07 = .038) Am Com M & M....... 04 04 .04 o- 16 9% Durant Motors. . .. 13% 12% 13° 4 \% 8,500 12 23% Lit Brothers ~s s&s & —% Bee Se 
1% .46 Am Control ........... .8 7 80 +. 9% 4% Duz Co, Ine, A......... 9% 8% 9 +1% 1,500 & 73 75 Loblaw Grocery (2).... 73 75 73 * 100 
33% 30% Am Cyamid, B (41.60). 3% 33% 34% — CE 4% Do Ctip......cccccccree a4 ot «68 + % «3,400 .. 57 48% Lone Star Gas (2) i2o1% he + % «2,600 51% 
: 24% 13% Am Dept Stores ....... 20% 19% 20% — 28% 20 Duplan Silk (1)......... 2 «200 sa 200... 112% 109 Long Island Lt pf (7).110 110 110 mm .. 
} 118% 111 Am Dist T NJ cv pf(7).111% 111 111 — 2 
& i9% 8% Am For Power War.... 17% 16% 17% + 26% 11% E STATES PRW, 20 «19% 19% +% 400... 243 240 MACY (R H) rts.......248 240 248 +43 300. 
184 117% Am Gas & Elec ($1)...174 165% 168% + 30 86.22% East Rolling Mills Pai. 2 7 200 .. 1% .78 Magdelene Syndicate.... 11% .78 .90 . 23,600 .90 
23% 15% Am Hawaiian S S..... 19% 19% 19% — 97% 88 Eastern Steamship...... 94% 94% 94% _ “1% 20 27 23 Magnin & Co (1)....... 24% 244% 2444 4% 100 24 
105 92 Am Laundry Mach (4). 94 920 92 — “ar a 2015 17% Manning-Bowman, A... 18% 18% 18% .. im 
249 #170 Am Lt & Traction (8) .216 205 28 — ee B lec Bes Sec Cp (1). 102% Monk + % 15,900 103% 
4) 45 Am Mfg Co (4) x 47 mi) 47 - W o Dp Re. ‘ i OO .. jas . P P a oe F : 
oon 57% Do. ~ | ipsa .#2 62 62 — 79% 40% Elec Invest (b 3-50).... rts 59% 61% + 2% 3,900 65% s6% sot Havens @) cores 30% 38% 3% + 2% 300 
6% 3% Am Maracaibo ...... 4% 4% 4% 24% 13% Elec P & Lt opt war. 1 18 19 + % 1,500 . wm 19% ye oni B 7s gag Lon- 18% 1% 1K 2 600 
22 18 Am Natural Gas . 18% 18 18% + 49% 43 Elec Shov Cl pt pf (4)... 47% 45 «46 + * 1,300 46% 38% tartan Sti’ tah Bice as” br Ms tes rn - oe Hen 
87 4675 Am Pr & Lt pf, A (2%) 78% 78 78% . S% 6% Elec Ry Sec............ 8% base” 2 sae 58% 38% Marmon Motor (4) 46 46 944 — 11,100 44 
24 #13 Am Rayon Products. 18% 16% 18 + 113% 108% Emp G&F cum pf (8). -Aua% 111 *111, + 1% 1% a vale a iu at ine 
114 $24% Am Rolling Mill (t2). . 86% BI | ed 105 99% Do cum pf (7)........ 0 9914 100 + %& ae 29 . Someten A, a +e sy sain FT ae 1% 11°90 14% 
28% 11% Am Solv Chem v t cfs. 22 21% 21% 39% 27% Empire Power (ile). 92 30% 30% — 2% 32 ae an” rire ante .: iy Rls — nd 
41% 25% Do part pf.. j 35 34% 3 + % 906 7% 2 Engineers Gold...... «+» 4% 4% 4%4-— % 5 ay 2) May Drug Stores (1%). 231 . = - 
14. 7% Am States Sec, aay 10% 10 10% 2,900 11% 92% 53% — (E » oi ii. oo 87% $9 - & 89 20% 18% Saetera fen, pt Pit 22% =e Set 4 re 
3 : : 7 5 y y i ‘ os Sad 4% 2 . 2). Ze 22 I 
18% > i tie = _— fs 2 = 4 . a” 64% Boreke bony A “4 *° rit 7 72 53% Mead Johnson (3) — Go oo —2 7) 
he PP a. ee ae oe ; : wi 55 50 Melville Shoe, new..... 51% 50, 30 — 1% 1,300 
oe ag Superpower, : 4 > < = 7 - i 5 ‘ Stores 57% 55 55% — 2 a 
50% sane Do B a) nopretactiton ’ 35% 34% 35% + % 1,600 39 6% 1% FAGEOL MOTOR....... 5% 4% 1% — % 700 5% va ~- _—_ — Stores... 57% 557 on — - ya rs 
105% 98 eS See: 102 99 = 99 ; 700... 165% 142% Fajardo Sugar (10).....144 142% 142% — 4% 30 143 -74 .20 Mexico Oi ~ j 35.22) 20 0% 000.39 
3H 34% Am Thread pf (25c) 3% 3% 3% 1,600 .. 35 12 Fansteel Products. . - 21% 2 214+ % 1,800 21 = me 7 rage Prd ( (75 95) Bim Ba a _ 2% Ss oa Yr 
! on rt), oe ae 94° 97 47 8 F 30% Fe >ub ist pf..... 30% 30% 30%4— % 100 30% i 23 iddie West Util (7)...146 5 5 —2 0 9 
27 124% Anchor Post Fence..... 27 24 27 +7 1,100 32% 30% 30% Fed Bus Pub . ) & 36 1 800 37% 101 of Do non-part pf (6) 98% 98% 98% + 1% 1n0 98% 
22% 17 Anglo-Amer (1.33%) ... 18% 18 18%+ % 3,100 .. 42% 30% Federal Wat, A (a2).... 36% 36 = - i ro pi.) 46% 3 Midvale Goa) o — ro is la 100 
20% 16% Do non vot cfs (1.33%) 17% 17% 17% + % 100... 50% 27% Fedders Mfg, A (2). —— i =. by 4 Sh S tte Gare of Gan cansi rf) OM 30 + 300 
*% * po te Denlake — os i % “% : =e a 4 43% 7O% a + aang ag lh al nt ‘* 4 br — &% 600 53 29% Mohawk’ Hud Pow .. 37% 34° 36% — % 3,200 39% 
3% Ar . els rts 3% : if 64 2 Stk deb rts........ : : + k 4 7 4 o%— 00) 
a2 307 Appenees WEE s suntacccs 30% 4 36 Pte ay — ee ea an an on oat K, ace oe ? 100% baad pf (7) — a 107% ts is P 
9 2y, ae ‘ 2 = nm 79% 17; -- os gle F ** fai a ca : 
0 is p~ Any Globe Copper. * 06 * 05 05 —.61 11,000 °: 238 166 Firestone T & R (8). 177% 174 174 4 15 1TH 68 67% Mohawk Valley (2) G1% GI% vik .. 460 
i . pp 95 .05 Florence Goldfield.......00 .06 .02 .. 22,000 .. 71 71 Do ctfs of dep, B.... 71. 71 71 100. 
"38% 44% Florsheim Shoe, A......°45% 44% 44% — % 500 .. 28% 22% Mountain Prod (2.60).. 23% 23% 2% 1,700 28% 
111 104% Do pf (7) ....-..- sees 106% 106% 106% + 2 20 3 SEO BE WB asa cin oor caecn 9% 99% 99%— % 300 .. 1% .76 Mountain & Gulf (+56c) .81  .8)  .81 Sy 200 83 
32% 27% Assoc Dye Print........ 28% 28 28 ws 400 2% 698 510 Ford Mot of Can (15)...549 545 545 —10 0... 25 134% Municipal Service 20 19% xO 5 7,200 20 
52% 47 Assoc G & E, A (124). 48% 48 48% + 1% 1,700 48% 33 23 Forhan Co, A (1.60). 31% 30 31 +1 3,500 30% 81 62% Murphy Co (1) . 71% 71% 71% .. 1H 
1 .70 Atlantic Fruit & Sug... 81.81 .81_ +.09 100.0 20% 9 Foundation For Shs.... 11% 10 10 — % 1,100 10% 
9% 3% Atlantic Lobos pf....... % 5 - % WD .. 32% 17% Fox Theatres, Cl A..... 28% 26% 27% + % 36,800 27% | 10% 4 NATIONAL BAKING... 4 4 #4... 20M) 
93% 63% Atlas Plywood (4)...... 82% 81% 82%+ % 400 .. 25. 13% Franklin Mfg (50c)..... 25 22% 25 + 3% 500 30 
47% 38 Atlas Port Cem (2)..... = 2 = ne ae ize ae OS SP 9 9 OF +5 350 95% 41 27% Natl Elec Pwr A (1.80). 38. 33 33 — 1% 200 33% 
143° 85 «Auburn Automob (f4)...101% 93 96% + 4% 6,600 95 7 1% Freed-Eisemann Radio.. 3% 3% 3% — % 500 3% 15,6. Natl Food Prod B 2 iW 12 900 
31% 22 Axt Fish Tob A (3.20). 20 2 29 100 .. 71% 42 French Line, B (2.54)... 46 45 46 — % _ 700 45% 32% 31% Do 31% 31% 31% —- % 100 .. 
10% 5% Freshman (Chas) Co.... 7% 7 (7% — 7,800 8 31 24% Natl Fuel Gas (1) “8 26% 27% . 2,300 27% 
128 117% BABCOCK & WIL (7)..120 120 120 50 44% 27% Fulton Sylphon (2)...... 40° 39 38% + % 3,800 39% 40% 31 Natl Mfrs & Stores. 40 37% 40 + 3% 3,400 40 
17 OC TN TE, os can sacees 12% 12 12 i 1, 4 11% 111 106% Natl P ,& L pf (7)......108% 108% re = 344 
1 9 Do pf (1%).......2... WG 1% 1%. 300 15% % 62 SWELL CO (5).... 73 73 7 as 100. 29% 22 Natl Pub Serv A (1.60). 24% 24% 24% — % G00 24% 
as 100" Bancitaly (24) eeeeeeeI23 110% 121) + 9% 49, 700 131% ba 56% st Gee tee 66 59 oO +4 1,300... 32% 23. (Natl Rubber Machine 4 2 31% 
, 6 3% Barnsdall deb war...... 5% 5% 5% . % 17 6% General Baking, new.... 11% 9 11% + 2% 65,500 10% 152° 119 Natl Sugar, N J (7) 
102. «99% Bauman (L) ev pf (7).. 99% 99% %% — & ri . 86 73% Do pf, new (5)........ 77% 73% 77% + 3% 6,300 78% 32% 19% Nati Transit (72%).. oe 
3 .15 Beld _ Electric ..... 27 .26 0 £2606 —04 862,000... 33% 35% General Bronze......... 44.~«C*«SdW 41 — 3% 400 43 19% 6 Nat! Theatre Supply Ve 
6 1 Do A «news we eee 1% 1 1% + % BO 1% | T1% “8% Genl Elec, Ltd, rets..... 9% % M%+ % 300 .. 34-30 “Natl Tile (3) ; 
119 «114 Bell Tel Penn pf (6%)..118 118 118 +1 10 .. 16 8 General Cable war...... 19% 10 10% + % 300. 35% 30% Natl Trade Jour (2%)... 3 30% 315 a5 
24 «815 Benson & Hedges ..... 5S & : .* 200 15 33 20 Genl Ldry Mch (1.60).. 26% 26 26% — % 2,000 26 28% 19% Nauheim Pharm... 24% 21% bs + Fr M0 22% 
31% 26 Do cum pf (2)........ — % 300 .. 68 @5 Gen Mills, Inc. ......... 65% 65 65%. 70 .. 37% 30% Do pf..... --+ 34% 34 3th ~ % 300 
ee | i Dine Oe is Wi Gb. +2 1 3 29 16% General Pub Service. 25% 23% 24% + 1% 1,600 24% 4 2. a og oc°°* eee eee 09 = 
28% 16% Bliss Co (E W) (1).... ‘ 4+ 1% 8,300 27 140 115 oy 2: rere 130° 130 «130° «+ 2 _ ae 110% 108% Nebraska Pwr pf (7)...109 108% 108) — 1 30 
41% 26 Blumenthal (S) +1 1 po 41% a 115% ssoumner Bros rd (7) ’ z. igo 126% t oft Pm .. 
3 ‘ o* :* >, 23 2% 102° : 0 .. 34% 23% Nelson (Herman) (2 27% 2 27 2% 
st” 33% Bohn Alu'& Br (1s). by ig ae te | NR Come re Oe a tk oe 53 38% Nev-Cal Elec 35 50% 3 $2" BOO 
5% 2% Bridgeport Machine. + % 100... 50. 43 "Do ME uss Sinden 4% 444% 4%-— % 100 34 24 Neve Drug Stores 29% 27 27 — 34% a4 
a et ete CS -.----- : — 2% fu) 34 | 169. 148% Glen Alden Coal +10). “150% 150 150% +H 200 43% 35% Do A (2.80) .... S uwlu’in? = 
31% 14 Brillo Mfg, A (2)....... 24%, — 1% 1, = =. 146% 65 Gobel (Adolf) ......... 118. 105 115% + 5% 10,100 117 a 130 Mewherry "lh (1.20) ~ — of +12 4 wy 
29% 28 Brit Am Tb cou -aeene 29% 4, 30% os a * ' ke vs Ss = 7 \¥, 7 0% 34 Do pf (i . 8 8 8 i RY 
AM 134 Brit Cel Arm Rets....... 14% —i% 4.700 13K | ee eet Centre ol. Se BM Bed me 5400 Om | 3K ARNew Bradford (Sle)..0 5) ame 
OO .O1 _ . | eeprrrre om . J wet 17,000 oe 48 44% Golden Sta Milk (1.60). #8 45% *48 + 3% 300 ‘ 29 % 25% New Cornelia (2) . 273 7 - i ‘ oo 
112 101 Bway pt Sts Ist ptt). indy 104 inde +°°% 50 102% son h Mfg 58 58 0 |. 3% 3% New England Fuel (1).. 4 4 A 0 
9% 3 Bklyn City Railroad. i 7 7%+ % 4,600 i a a ee eo 1iny 1164%°116% —"% 100 112% 112% New Eng T&T pf (i). 112% 112% 112% Rs. 
F = Ss ae 2 rrr oe as ; iy a 999 916° DGG — 2Y ( 
1% we Det hee Pa. Bie ee tin g.g0n 45i¢ | 125 104% Grant (WT) Go (1)..107% 107% 107% + % — 100 110 | 200, 180% New Jersey Zinc (112)...222 216 216% — 24 1) 
Fy Bw Bute, SPE" Pais By Mis By 4 iy say aig | 123 47% Grasselli Chem cl 524 48% 52% 4 sim 5,900 55% | ,t1% 7% New Mex & Ariz Land.. 11% 8% 1 2 ee 1 
45% 31 7%: Sayer 48% 42 48% + %& 5,500 43% 52 i% Grasse “peace ga eg 18 117% 117% a 185% 122 Newmont (f4). 160% 152% 158% 4+ 35% 7,700 160% 
27° -26-——*dDo pf (1.60) 26% 26% 2% + % 300 .. 120° 116% Grt Atl & Pac T pf (7).1 im — 1% 20 .. 48% 25 New Ori & Gt North 35. 38% 35 es 
27 26 op 2 See e 2 26% 4 12% 8%Greenfield Tap & Die.. 10 9% % .. 400 9% - 70% Newton Steel (2% 70% 70% 
160 119% Bunker Hill & Sull (+9).125 125 125 — 1% 100 . 106 97% Greif & Bros pf, X (7). 98% 98% 98% .. . 111% N ¥ Tel pf (6% 113 112% 
29 «(20 B 2 23% 23% 23% 200. 24% .75 Griffith (D W), A..... : 39 38% N Y¥ Transit iil ng | 52% 
2g % Butler Bros (2)........ a a F 148% 101% Gulf Oil of Penn (134) .126 123 125% + 1% 1,900 123% 73 30% Nichols & Shepard. 66° «G3 
71 “Ko a , a 3,700 Th = o - 33 16% Do war 47) 45 
me Prty4 cA M 00 ete, w 5. a 2.300 47% 18% 9% HALL LAMP (2)...... 18% iy 4 + "% a4 18 93 28 Niles-Bement-Pond .. 65% 62% 
32% 38 Campbell W & C F (2). 4% 4% 4514. + % 2,100 .. 30 22) «Hall Prjnt Co (1)...... 2 i 7 i re. oe 5.000 “a% 5% 3 Nipissing (30c) : 3% 3 
8% 3 Canadian Marconi...... 6% 6% 6% .. 19,600 6% 9% 5% Hap Candy, A (b1.40). os Bi, o” + 3" +300 *7 26% 20% Noma Flee Corp (1.60) 23% 22% 
48% 45 Cannon Mills, w i...... 47% 16% 16% + % 3,300 47% 63 33% Hart Parr Co ; Ye 3 ™% 1900 id 64 17% Noranda Mines.. 57% 47% 
23% 13 Carip Syndicate ........ 154% 13 144+ % 5,700 .. 15% 8% Hazeltine Corp . 15 4% P y i "900 14% 13 6 North Am Cement. oa 
66 30 Carn Milk Prod (1%)... 43 41% 41% — % 200 49 18 13° Hecla Mining ee ae 13% 4 0 10% 7 North Am Util Sec....... 7% 7% 
111% 109 Caro Pw & Lt pf (7)...109 109 108 + % 25. 124 118% Hercules Pwdr pt (7) 1122 12 122 : a 95% 92 Do Ist pf (6) 93 48693 
43% 31% Cavanaugh Dobbs...... 354 35 354— % 400 .. 13% 7% Heyden Chem Corp.... 11% 11% 11% i + + il 13% 10% North Cent Tex (60c) 11% 11% 
112% 106 Do pf (6%) 107 OTF 107 a 200... 26% 21% Hires (C E) Co, A (2). 25 25 — ~— & 1.209 43 31 19% North East Power (1) 27 24% 
7 «653 «Caterpillar Trac (72.40) 73% 69 x72% + 3% 900 735% 47 38 Holland Fur, A (2.75) 438% 41% 43 — % ree 5 
103 64% Celanese Corp. . ceaeeee OF 67 67 + 1% 2,900 641, 18% 8%Hollinger Gold (1.20).. 10% 9% 10%+ % 2,500 10 113% 109% Nor Ind Pub 8 pf (7)..100% 100% 
112 101% Do pf, new (7)....... 101% 101% 101% — % 200 .. 49 45%,Horn A C pf .......... 47% 46% 47%+ %& 400 «.. 550s 108% Mee ind Eee 6 falar ~ ton 
185% 121% Do Ist pf “(7)- Rea 130° 125 «1300 + 9% = 600 126 22% 11% Houston Gulf Gas ..... 15% 15 15 — %& 500 15 a3". 18 Po i eae ae 
G8% 49 Celotex Co (3).......... 63 60% 63 + %& 850 .. 21% 16% Hudson Bay M & S.... 17% 17% 17% .. 12,300 17% 132 128 North States Pow ia) 134 
12% 6%C G Spring & Bumper... 6% 6% 6% — %& 400. 84% 59% Humble (72) ....--..-- % 80 . 4,700 79% 110% 108 Do pf (7) 108% 108% 
ys 6% .60 Central American. 6% &% 6 + & 4,900 .. oy 15 Huyler aucune 4 Del... 15% 15% 15% + 7 400... 50% 2% Marthirect ‘iasine tih.° ae oe 
- 9 ion _ — =e (48). 100 = = ce - R., IDF, 102% 99 Do cum -.& Pr i 2 7 3 4 “1% i bi diy 19% 11% Novadel Eiacee 4 1) é 16% 164 
5 ent Pub r, A (al.75) 30 30 30 — & 2,2 2 514 25% Hverade Foo ee 37 q - F pid an% : — era or 
109 30 =Central States El (f1).107 107 107 +2 100 “hea 2 25% Hye 37% 30 Do pt pf (2) 37% 37% 
12% 8% Centrifugal Pigp (60c).. 9% 9 9% + % 1,000 9% rey. ead, Sed ™ — oun: as “ 
3a 27% Charis Corp ( »** gai 30% 3318 + 2a 54/200 44% 245 170% ILL PIPE LINE, (12).207 205 me 7 % aH) 20r, | 100% 88 OHIO BRASS (5) . 88% 88 88 1% «4925 ~(t. 
41% 20% Checker Cab Mfg, A... 44% 39% 44% + 3% 11300 37% 72-36% Imp Oil of Can (11%). . 6 > , ” 1% .60 Ohio Copper 73.10.70 —04 800 .71 
161 1tg% Chesebr'gh Mfg (144) « -141 141 141 —4 100... 28% 26% Imp Tob, Great Britain ” “ Ue.” 68% 58% Ohio Oil (2) 63 62% 62% — % 70) | G25, 
4 Chief Consolidat (40c).. 3% 3 34+ % moO .. & Ireland (1.20)..... 28% 28% 28%+.% 1, .. 112% 109 Ohio Pub Sv pf, A (7)..111% 111K 111K 4+ & 100 
124% 103% Childs Co pf (7). -109 106% 106% — 1% » 108 _ ; 
37. «18 «=Clark Lighter, A (2.60). 19 — se .. f: 18% 89% 74% Indiana Pipe Line (+7).. 82 8% | % 200 .. 51% 40 PAC COAST BISCO pf 
2 95% Cities Ser P & L pf (6) oat 98% 98%— % 1,20 .. 97 78% Industrial Rayon........ 85 82% 834 — 1% 1,800 82% . (3.50) 12% 42% 42% + % 100 
91% 34 Cities Seostes ct. 20). 5 64% *H5% + % 16,200 65% 104% 67% Ins Co of N Am (f2%). T1% 7 70% + 2% 1,200 — * 30 26% Pac G & E ist pf (1%). 27% 27 7 4+ & 600 
W3% 94% Do of (6). + 99 "99% + % 1,400 99% 9% |7% Do rts w i......... : 8% oot + H% 2,200 8% | 103% 855 Palmolive Peet (2%)....114. 112 114 + 1% 1,100 115 
9% 8% Do pf B (G0c) . 9% O% .. 100... 32 aK Insurance Sec (1.40)... 26 ose = +h 600 25% 6 2% Pandem 2 3% 3 2 — &% 8800 2 
a 36% City Ice & Fuel 5) 44 DS + 2K 5 55 2 1 Intercont Pet (1). ° a ‘ 1%®+ % 23,900 1% 15% 8% Pantepec Oil . 12% 11% 11% — 1% 1,300 11 
38% 28 Club Alum Uten eu: 28% 28% 28%-— % 100 28 454 35 Internatl Pete (70e) . 37% 38% 4 \% 4,500 38% 16% 10% Paragon Refining (3) 16% 16% 16%+ % 400 16% 
35% 23% Cohn Hall Marx........ 34% 33% 34% + 1% 1,000 .. 44% 41 Int Printers Ink (2%). : i 41 41 -—1 700 41 49% 38 Parke, Davis (71.40) 47%, 47+ O%HC200 
81% 34% Columbia Graph (28c).. 73% 68% 72 .. 41,400 73% 4 3% Int Nickel com ris..... 4 3% 3% «.. 16,000 3% 39 25% Parke A & L pf (2). 26 pty "6 - 100 
24 11% Columbia Syndicate.. 1 1% Im%— ®& 2,200 14 82 ae SG EE: era 81 81 $1 + & 200... .38 .15  Parmac Porcupine 28 .15 .22 —63 6,000 .. 
193 167 Commonw'th Edison (8)184% 182% 182% — 2 > te 14% 11% Int Prod Corp.......... 12% 12% 12%+ % 600 12% 37 49 Pender (D) Gr, A (3%). 48% 48% *48% — \& 100 51 
/ 104% 10 Commonw'th Pw pf (6)101% 101 «101+ 600 101% 27 25 Int Safety R, B........ 7 25 2 + & 800... 7% 5% Pennok .. aie: 3% i*+ % 300 5% 
10 5% Cons Cigar war........ 10 7 10 + 2%» «1,700 M% 37 ‘we A ets eens 45% 45% 45% ‘ 200. 105% 101% Penney, J C, A pf (6). .101% 101% 101% — % 40 101% 
15 ee OS OS ae 11% 10% 11% + % 91400 10% 120 108% Do pf (7)....... i 08 1 oo; 10 .. 27° 20° Pa G & El, A (11.65).. 23% 23% 23% — % 100 22% 
‘1%, 21% Cons Dairy Prod (2)... 45% 43 43% —2 3,700 43 3% 1 Int Utilities, war. --.5 2% Mm M+ & 4m, R4 28 Pa Mexico Fuel (1%) 3R 38 38° — 1% 100 3714 
19% 12% Cons Film Indust....... 13% 12% 134+ 1 7.900 13% 32 O42 DO BD vcscicesssccccss Se SE OE + 4S 48% 32% Pa Ohio Edison (t1) 40% 39% 40% 3,700 40% 
. a oe ere --- 14% 14 14% — %& 3,000 15% | 19) 99 Do pf (6) 2 197% 9 97% 4°51 "170 97% 
r 92% 67% Con Gas, Balt (3)...... 80 79% 80 " 800. 8% 3 Iron Cap Copper....... 3% 3% 3%+ % 80 .. 19) 104% Do pr pf (7) "107° 107.107 - + Ts 
20% 14 Con Laundries ........ 16% 144 16% +4 1% 7,100 17% 16% 13 Italian Super. A.---... 13% 13% 13%. ee ee Oe ee ee). "19% 19% 19 one an 
9-. > oA + , 2 ~ M4 pt % + *& 1, 20% 
oy 36 ©=627% Con Retail Stores....... 27% 27% 27% -— | 100)... ee; Me GT OOD ned cvccwdapince i : 100—, 29 13 Pa Ohio Secur (72c). 1h ib Ib ae 100 16 
; 23 16 Continental Oil. 17% 16% 17 + \Y 5,300 164% 106% 100 Pa Pow & Lgt pf (7)..101% nets 101% + 1% i) 
08% 105% Cont! G & E pr ‘pf. (7). "10: 5% 105% 105% 7 * 5 15 JACKSON M SHAFT... 15 15 15 —1 100 90 68 Pa Wat & Pow (2%)... 8 81 5310 
¥% (7% Copeland Prod, Inc, A.. 13% 12% 13 — % 1,200 .. 43 36 Joske Bros v tc (3)... 39 39 39 + 4% 200... 65% 53 Peoples Drug St (1) 36% 56i% 56% + % 100 35% 
24% 21% Courtaulds Ltd (1.18). 21% 21% 21%— % | 600 .. 04 .02 Jumbo Extension .......03 .03 08 4.01 1,000... 148 117 Phelps Dodge (8).......135 135 135 41 25 142 
17% 10% Creole Petroleum. - 13° 11% 12% + &% 27,600 .. ® 4 Philip Morris Con, inc.. 4% 4% 4%+ % 100 4% 
wa _2% .76 Cresson Con ee 93 95 = .95 2,100 34 27% KAUFMAN D ST (1).. 28 27% 28 aa 400 27% 14 9 Do A ) "oy 9 o = €. a. 
2 52% 52 Cross & Blackwell cm pf 32% 52 32 — & 40052 43Y, = Kaynee Co (2%)....... 29 30 + % 600 30% 11% 10 Pick (A) Barth ctfs 10 10 10 ye R00 |. 
> or] 34% Crowley Milner (2)..... at 48% 51 + 2%  _ 14% Kemsiey Millburn. 15 1I%+ % ee 12% 19% Do pf (1.75) , 20 20 20 en 2,200 20 
© 3% .76 Crown Central Pet...... 1% 1% 1%&— % 900 .. 524% 52 Kimberly Clark .... 3202 - 1,500 52 38% 18% Pierce Governor (1%)... 31 30% 31 4 % 1, 31% 
10% 7 Crystal Oil. 9% % %+ YK 200— 35% 26% Kinnear Stores. . 20 «38% + 1% 1,200 33 33% 23% Piggly Wiggly Corp..... 30 28% 28% — 2 4300. 
114 88 Cumberland P L (#34)..102 97) 102) 4 1%, 3m. % 1% Kirby Petroleum 1% 1% + % - 126 466% Pines Winterfrt, A (3)..126 120 9120 % 400 120 
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Range, 1928. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
10% 7 Pitney Bowes Pos ...... % 8% %%+ & 1,000 9% 
185 144 Pitts & Lake E (5)..... 146 6 145 « 1450~C— 2 150 146 
25 «46210 Pittsh Pl Glass (8)....255 253% 255 240 255 
Gi% 31 Pratt & Lambert (4).. 36% 564% 36%+4+ % 200... 
56 1" Prairie Oi] & Gas...... 47% 47 47 — \Y% 5,900 464 
223 Prairie Pipe Line koa 191 , 186 186% — 4% 1, 730 18454 
a4 OM Premier Gold (44c 2ye 2%n+ Goo «2 
33 1 Propper Silk i eonees 3 34% 34%... 1,100 ee 
300 Procter & Gamble (8).. 268 268 +2 0 271 
107% ion Prudence Co pf su. 0s 104 104%— %& 200 104% 
94% 34% Puget Sound P & -8 84 84 +1% 500 86 
165% 92 We WE Gps cv ccccsacec 98% 98 98 ee 190. 
110 «688% Q R S CO (2). 1100 98% + KY 200 
52 RAYBESTOS CO (2.20) 49 48 —1 1,000... 
36% 2% Rainbow Lum Pro, A.. 23 22 eu%— %& 200 Ww 
350 270% Realty As of Bklyn (5). -280 27% 2% —4 a «i 
13 4% Reiter-Foster .......... in) 11 —2 43,400 10% 
310 236 Richman Bros (6)...... 310 295 310 +10% 80 314 
27% 17% Richmond Radiator 17% 17% 17%— % 300. 
27% 25% Roan Antelope Mines. - 23% 2 —1 1,600 26% 
37 0% Ross Gear & TI (1 ot). 32 32 32 — &% WP ce 
26% 23% Ross Stores, Inc. 23% 23% 23% — % 100... 
287 200% Royal Bak Pow (8). 205% 205 25 —5 50 205 
.26 .07 Royal Canadian, Inc (sub 
GRAPES) .ccccccces. . 0 9 .8 —038 1,000 .. 
125 81 Ruberoid Co 93 93 3 —2 200 96 
9% 4% Ryan Gennetidaned” 6 5% 6 + % 20 5% 
wv 18% SAFE-T-STAT sees s. 40% 45% 47% + 1% 14,300 _ 49% 
580 310 Safeway Stores (12)...575 568 575 + 5 230 595 
i wesw ERR ree 39% 39% 3894+ % 1,500 45% 
90 MO) St Regis Paper (3).... 76% 72% 7 + 2% 4,000 76 
7™% 5% Salt Creek Cons (800). 6% 6% 6%+ % 200 oe 
3 27 Salt Creek Prod (3). 28 «27% 27% + % 1,700... 
382 215 Sanitary Grocery (8)...367 351% 300 + 5 370 370 
133. 110 «Schiff Co cum pf (7)..133 133 133 << 50 135 
29% 17 Schulte Real Estate... 25% 24 2%+ 1% 400 24% 
22. 17 Schulte Uni 5e-$1 Stores 20% 20 2044+ % 1,300 21 
85 Seeman Brothers (2)... 54 33 53% — % 1,800 54 
nom By Seiberling Rubber (1).. 4% 44 44 +2 200 46 
4 4 Selfridge Pr Stor (27c). ie 4 q ee 900 .. 
17% 4% Servel, Inc, v t c....... 14% 13% 14% + % 6,300 14 
47% 23 Do pf vtc..... veces 4% 410 41% — % _ 600 .. 
24% 6% Shattuck Den Min...... 15% 17% 174 — % 7,900 17% 
40% Sheaffer Pen (WA) 2) 46% 46% 46% — 200 46% 
49% 29 Sierra Pac Elec (2).... 4% 44% H%— % _ 300 a: 
29° «17'~—sé« Silica Gell ct............ 24% 23% 24 + % 5,100 24 
8 10 ~Silver King C (f1. 9 oo 1% 13 + 900 ss 
60 Silver, Isaac, Bros..... 31 5 il —1 300 50% 
200 83% Smith (A O) (1. 20). ..-200 171 189% +34% 20 .. 
186 «167 } ayy? Refining (10)..... 180 6180 180 +2 50. 
3% 2% So Am Gold Platin... 3% 3% 3% + % 1,000 3% 
34% 23% South Asbestos ........ 324% 30% 31% — % 1,100 31% 
28% 20 South Coast ........... = 20% 20% — 3% 300 . 
53 36% | ae POOR (S)....0cce- o% 48 +1 2,800 49% 
61 48% + 1% 4,500 51% 
92 a4— k& 200... 
24% + 1% 3,800 19% 
57% etfs 4% 4 + & 600... 
27" Ptr So Cal Edis on . (1%). 26% 2 26% + %& 900 —.«. 
45% 31% So Groce Stores, A (2%) 35% 45% 35% — \& 100 37 
20% So Ice & Utilities, B.. 20% 20% 20%—-— % 900 20 
15% 12 So Pipe Line (2).. 15% 1% 15% + 2 — 
24 So Stores, A (2)...... sa 2 20 — 6& 1,500 22 
20 117% S'west Bell Tel yt (7)..117% 117% 11i% — % 100... 
114% 1% S'west P & Lt pf (7)...105 105 *105 — 2% 50 .. 
22 18 S'west Stores ..... vee 21% 22 + % 2,200 22 
2% 2 Do Ff. arene 0osseen 25 25 25 rT 100k. 
175 «125 « Spaulding (A G) (5)...169 160 168 +214 me ée 
ll 4 Spanish & Gen C rets ™ 6% 6% — 1K% 18,500 6% 
127 «430 Sparks Withington (43).118 984110 414% 8,100 . 
63% 0 Spiegel May Stern (3).. 514 50 ww —2 300... 
100s 84 “SS Peer 85% 85% 85K + 1% 200 86 
“4 32% Spencer Kellogg & Sons, 
St MED "iccacevess 32% 32% 32% 4+ % 700 33% 
49% 35 Stand Invest . 36 « BK BY — & 200 
83% 70% Stand Oil of Ind 43%4). 76% 74 *75% + % 8,900 iim 
27% 15 Stand Oil of Kansas. 22% 21 22% + % 3e 
aoe es} Stand Oil of Ky (4) 128 126% 126% — 1% 2,600 ER, 
4 Stand Oil of Neb (42%). 43% 42% 43% — % 1,500 
% 71 Stand iw of Ohio (2%). Ti% 74 75% +2 350 79% 
12 «117 Ff ££. yeeros 1 118% 118% . DD co 
18% 29% Stand » aut & Light... 46 6 4 -— % 200 
344 33% Stix, Baer & Ful’'r (1%) 34% 34 34%4+ % 200 A 
BI) 24% Stromb’ Carl (+1.12%) os 24% *24% — 1% 100 . 
19 14% Stutz Motor Car ...... 15% «15 15% + % 1,000 15% 
19 8% Stinnes (Hugo) ve 1% 11 11 — & 300... 
23% i Swan & Finch (3060) . -+» 20% 20% xu — 1% ™ 
145 125 Swed Am Inv pf (6%). 136% 135% 135% + % 100 
108 9 Swedish Match, A (4)..108 108 108 +12 100... 
34% 25% Swift Intl (1.20)....... 29% 28% 29% + %& 53,500 31% 
137) 125 Swift & Co (8)........ 133 1338) «133 = 200 «(.. 
108% 96% Swiss Amer El pt (6)... 98 97% 98 + %& 300 : 
25% 11% Syracuse Wash M (). 15 14415 +1 1,400 15% 
11% 8% TECK HUGHES (t4.50) 9% 9 9% + & 2,100 %% 
23% 14 Tenn Products ....... 17% Bi 100 , 
4% 3 Texon Ol) & L (l0c)... 3% 3% — % 47,600 3% 
4% 30 Thomp Prod, A (¢1.40) 35% aa 35% + 1% 2,100 se 
22% 13 Tidal Osage (2)....... 18% 17% 17% —1 moO... 
21% 13% Do non-voting (2). 16% 16% 16% =. 1,200 16% 
20% 4\% Timk Det Axle (7800). 17% 17 17% + % 1,900 18% 
46% 33 Tishman Realty &@ C... 41% 4 411% + 2% 2,600 .. 
60% 11% Todd Shipyard (4)...... 1 44% 45 ‘ 400 46 
4% 3 Tobacco Prod Exp..... 3 3 3 200—t«; 
-18 .02 Tonopah Belmont ..... .13 11 .11 ~—.92 4,000 .10 
5% 2% Tonopah Mining (15c) 4% 4% +4 A 300 - 
35% 20% Transct! Air Transp.... 24 22% 23% + % 4,300 23% 
7 2% Trans-Lux D LPS A. 3% 2 3%— 4 6,200 3 
7’ 48 Triplex Safe Glass rets 50 49% 49%4 % ee 
38% Truscon Steel (f1.20).. 40% 40 40% + % 800 42% 
450 Tub Art? Silk, B (10). 485 475% 48414 +4 380 300% 
1% 19% Tung-Sol Lamp, A (72) 20% 19% 20% 4+ 4 300... 
40 28% a NATURAL GAS 
OF CAN (f1.45)..... 37 -38%+1% 400. 
32 sor U_S & Foreign Sec _ 28% 26% 28 — 1% 2,900 28% 
100% Do Sec ist pf (6).... 964% 94% O1%4 + 1% 800 964 
61 2a U § Elec Coal vy t c... 61 54 60 +5 4,500... 
84% T%U S Freight of Del (3) 81% 78 *784% — %\% 2,900 81 
1% .45_ United Eastern ........ Se a los soo... 
70% 54% United. Biscuit, A (4)... 69% 69 69% .. 900. 
26 4 are . 24% 22% 24 — 1% 5,000 248 
22% 19 United” Carbon v t c. 2% 20% 22% + 1% 1,700 .. 
150 111% United Gas & I (4). 135% 131% 135 + 1% 9,100 138 
: 1% United Elec Serv war.. 1% 1% PF ‘ 3,700 1% 
27% 13% United Lt & P, A : + % 18,500 24% 
95 52% United Piece bye... oe +2 1,000 83% 
i110 «105% Do cum pf (6%). —1 mo .. 
42% #417 United Milk Prod....... 2 — % 1,300 
7% G8% United Shoe Mach (3). 7 74 74 200 
88% 27%U S Asbestos........... 388% 34 %+ 5% 4,300 .. 
“0” 13% U_S Gypsum rts w i. 14% 14% 14% + 1% 900... 
mo nS (72.60) . . 3% 3 58K CO«:wC 1,250 54% 
'% 23 Universal Prod_ a. 20). 24 23 24 +1 300 . 
4s 38% U S Radiator (2)....... 39 ly %— 1\%  _-* 
16% © U S Rubber Reclaim.... 13 12% I2%— 1 200 .. 
25% 113 United Verde Ext (2)... 15 14% 14%— % 240 14% 
1% .35 Unity Gold............. 1% 1% I%— % 1,900 1% 
25 13% Universal Pictures. 19% 19% 19% .. 200. 
32% 18% Util P & L Befs (bio). - 28% 28% ath. 6 1,500 28% 
18% tt Utility Shares (0c). 13% 12% 1384+ % 900 es 
it 3% U {Pees 3% 3% 3K4H— & 500 
iv 1 Utah Metals............ 1% % I oy 800 
87% 72 VACUUM (3)........... 81% 78% 81% + 3% 9,200 81% 
27 % Van Camp Packing pf.. 19 1™ 1™% .. 700 . 
6% 4% Venezuela Petrol (20c).. 5% 5 5 2,300 5% 
50 37% WALGREEN CO....... 4 «641% 44+ 1% 22,000 45 
25% MH Do war.........cccccs 2%2 2 -—- & 23% 
OE % .% .% - * «a6 
a 24% Waitt & Bond, A (2)... 26% 26% 22% + 200 2% 







































Range,1928. ‘ Wea. 8 
High.Low. High.Low. Last. Ch'ge. — Close. 
19% 15 Do B (1.20)........... 19 4 it — % 0 18 
81 13. Warner Bros Pic....... 81 3% + 1% 24, son gun, 
36 32 Wayne Pump.......... . I AW 1 
20 5% Watson (J nd GBs wie ces 7 Oy 6% — ad 1,300 
2 .78 Wenden Copper.......... 90 .79 .90) +.05 3,100 -90 
85% 67 Wesson eS & is efs (4). 74 72 74 + % 1,000 T4% 
1038 «6102 Do pl (7). cccsccccsees 104% 104% 104% — 1% 200... 
66% 51 Wh ‘abte Supply A (3).. 36 535% 3%— 1% 40 55% 
17% 6 BO WOR. ccc cctccceces ™ 7% me. ef 100 6% 
159 128 West Point Mfg (8)....130 130 130 — 3 30 
12% 8% White S Mach deb rts... 9 84, 9 + \&% 1,00 
2 17% Wilcox Oil & Gas....... 18% 18% 18%— 200 
16 11% Winter (Bead) TeTT TT TTT 12 11% IlkK— %*& See «ec 
36% 20% Wire Wheel............ 26% 25 2Ue+ % 5,000 26% 
8% 3% Woodley — (Gc)... 5% 5% 5% — 100... 
39% 26% Woodworth (1%)........ 33 33 23 + & 10) 32% 
22% 17% Worth, Inc, A (1.60)... 18 17% 17%— %& 400 
22 124% YELLOW TAXI, | fe wen 18% 18% .. 2 o- 
45 34% Young Spg & W G2). 4 405% 41 = 700 405% 
44% 34% Do conv pf (2%).:.... ah 41% 4%+ % 200 =~(ti« 
.99 .30 Yukon Gold ............ 66 .66 0 —.08 100 
1066 #65 ZENITH RAD (2.50)...106 wy 102 +5 1,600 
48% 32% Zonite Products (1).... 37% "soe 37% + % 900 37% 
BONDS (Sales in $1,000 Units). 
94% 89% ABITIBI PW&P 5s,A,'53 90% Ht — %& 420 90 
100% 93% Alabama Pwr 4s, 1°67. 95% 94% H%+ % 176 95% 
10814 98% Do Sa, 1056. ........... 191% 100% 101% + %& - 0% 
47% 30 Allied Packers ts, 1939. 36 30 3:% — 4% 13 37 
100=—« 954 Aluminum, Ltd, 5s, '48. 964 954 95% + \& 187 96 
108% 100 Aluminum Co 35s, 1952. .100% 100 100m — 137 100% 
108% 100 Amer Aggreg 6s, A, "43.108 101% 102% — & 52 1024 
lol 98 Amer Com Alc 6s, "43.100% 99 100% 4+ 1 20 101% 
101% 93% Amer Gas & El 5s, AS 8 7 94% 95% + 1% 420 06% 
108% 105 Amer Pw & Lt 6s, 2016. 10% 105% 107 + 1% = 106% 
100% 97 Amer Radiator 4%s, ‘47 97 97 97 . 98 
99% $5% Amer Roll Mill 5s, 1948. 96% 95% 96% ry % 83 96Y% 
106% 96% Amer Seating 6s, 1936. . brs 96% 96%-— %& 37 96% 
125 99 Amer Silv & Ch 6\%s, "36. 107 «11064 107 + & me os 
101% 100 Amer Thread 6s, 1928...100 100 100 - 7. ee 
101% 100 Anaconda 6s, 1929...... 100% 100% 100% + % 35 100% 
102% 97 Appalachian Pw 5s 56 98 9% 8% 171 99% 
101% 9 Arkansas P & L 5s, "6. as bese 4 a ce 
101 95 Arnold Print Wks “is,'41 9% 9 99 ee 2 
100% 97% Assoc Dye & Ptg 6s, *38. 98% 98 98 
105% 99% Assoc G & E 35%s, 1977. 100% om 100% + % 84 102% 
114% 97 Do ‘ne PPP 100 97% 99% +1 n27 
92 84% Assoc Hdware 6%s, 1933 86% 864%-86% .. 3 86 
20% 15% Atl Fruit & Sug 8s, ‘49. 19% 19% 19% — %& B we 
116% 104 Atlas Plywood 5%s, '43.104% 104% 104% —t. 4 . 
116 9% BATES VAL BAG6s,’ 42 105 108% 108%4+ % 3 104% 
107% 99 Beacon Oil 6s, ‘36 101 6+1 7 101% 
105% 102 Bell Tel of Can ; 7 102 ee . 
100% 95% Bost & Maine 5s, ‘67,A 97 95% 97 1 201 97% 
104% 102 Do Gs, 1933....... -+--102 102 102 ‘ S « 
114% 108 CANADA NATL 7s, '35.110% 109% 1104 + % 2 .. 
105% 100% Carolina Pw & Lt 5 i. MyM 26 102 
9% 4% Cent Atl States 6s, *33 97 97 97 —1 67. 
97% 89% Cent States Elec = "48. 90% = 8F 90% — % 67 .90 
95% Cent States P&L 5%s,'53 97% 95% 97% + 1% pe 
102% 97 Chi Pneum Tool sus, "42. m 99% 100%+ \%& 16 99% 
87 78 Chi Rys js, 1927, ctfs. 78% 78 78% — 1% S es 
96% 88 Childs Co 5s, 1943...... . 88% 88% 88% .. os 
92% 854% Cinn Gas & El 4s, '68,A. 874 8% 87 +1 45) 87 
1044 %7% Cinn St Ry 5s, 1952: . .100 99% 99%+ \% me 
104% 103 Cities Service 6s, 1966. .103% 103% 108% — \% 75 103% 
98% 90% Do 5s, 1966........... 9% 0% H%R— & 941% 
97% 93% Cities Serv Gas 3\%s, *42. 94 93% 93% . 40 93% 
103% 8% Cities Ser G Pipe Ae,’ 43 98% 98% 98% 28 99% 
102 * $65 Cities Ser P & L 5 2 j Wy 177 96% 
100 «#100 Colon Oil ts, 1938. 00 és 80 100 
100 97 Cleveland Term 6s, 1941 99 98% 98%— \% na 
100% 94% Comm! Inv Trust és, 38 B%e 4% HH— & 90... 
102% 6% Comwith Edis 4%s, “57. 98% 97% 984+ \% le 
4% 83 Com Larabee 6s, 1941. “seat > 85 — 3% ties 
108% 105% Con G, E Lar Bal Gs % 4+ 106 
107% 106 Do 5\%s, 1952..... % 5 
102: 97% Consol Pub 6X, 1936... 99% 994 A 
98 93% Consol Textile 8s, “41. 94% 94 9 — & 18 94 
97% 89% Cont Gas & El 5s, 1958 90% 89% 904% .. 72 91y 
99 94% Cont Oil 5%s, 1937..... 95% 94% 94% — 1% 24 97% 
95%  Cosg-Meehan C 6%s, ‘45 93 93 93 ; i tone 
101 97% Cudahy Pack 35%s, 193799 99 99 : 32 99 
102% 99 FS eee 102% 101% 102 + 4% 27 1414 
965% 89% DENV RG W 5s, B, '78 90% 89% 90%+ 1 68 90% 
938% 80 Denver S Lake fis, "60. 85% 84% 8y4— Yy 37 86% 
104% 10% Det Cy ay 5s, B, 1950 99% 99% 99%+ \% 42 100% 
108-4 106 Do 6s, 1947... 107% 7T W7%+ Y 1 
104% 97% Det Int riage 6%s, “52 98% 98 98% =A 20 9% 
101% 89% Do 7s, 1952........... 90 88% 89%-— \% 23 90 
99% 93 Dixie G Gas 6%s, A, ‘37 93% 93 98%— 4% “8 98 
5% 92 EMP O& REF 5%s, "42.92% 92 92%— % 159 92% 
97% 9% FAIRBANKS M 5s, ‘42. 95% 95 % — \% 6 
108% 99% Fed W Supply 5%s, °57.101 100 100% .. 94 101 
97% 90 Firestone Cot 5s, 1948.. 914% 909 91 — % 23 91% 
98% 92% Firestone T & R 5s, °42 93% 92% 92% — 1% 4 93 
98% 92% Fisk Rubber 5%s, 1931. 93 92% 92%—1 21 92% 
99% 393 Fla Pwr & Lt 5s, 1954. 94% 93 93%+ % «9 mig 
100% 100% GALA a O TEX 
a Pet epee 100% 100% zo rr 
101% 87 Do 7s, 1930. % 100% 100% — | 17 100% 
101 97 Gatineau Power 5s, 97 97% — %*% 114 97% 
1044 100 §=Do bs, 1941. 100% 100%. 8 100: 
95 87% Gen A Inv 3s,A,’ 52, e 87% 88 — \&% 2 S. 
100% 94 Gen Rayon ts, rs 1948. 95% 94 95% — 2% 18 95 
118 190 Gen Laundry 6us, 1937.1014% 101 101 — %& -_ 
98% 84 Gen Vend Gs, 1937 ceeee 89% 86% 88 -- 1% 12 89 
96% 74% Ga & Fla Ry 6s, TH 74% 7) — 2% 3 
103 97% Georgia Power 5s, 1967. 99% 98% 99% + & 226 9% 
101 100% Goodyear T&R Se *31.100% 100% 100% 5 
100% 99 Bem Wy - Pe oe cc ccases 99% 99% 99% a aa, 
112 106% Grand Trunk 6%s, 1936.108% 107% 107% — % i2 
102% 99% Gulf Oil of Pa 5s, 1947.100% 99% 100% + \% 72 99% 
102% 99% Do 5s, 1937 .......... 1004 100 100%+4+ % 3 100 
101% 97% Gulf States Util 58,A,'56 97% 97% 97% — 1% 10 9% 
103% 99% HOOD RUBBER is, '36. = 100% 101 +1 ae 
96 85 Do 5%s, 1936......... 87% = + % 24 88 
99% 93 Houston G Gas %s, '43 o1% 93 — bk 49 96% 
99% 95% Do fis, A, 1943........ 96% 95% o0% + % 65 94 
101% 95 ILL PWR & LT 5%s,'57 95% 95% 95% + % S os 
106 96% Ind Oil & Gas fs, 193 ° 100% 101 — % 43 100% 
102 97% Ind Pwr & Lt 5s, A, 98% 98%— \% 86 «99 
191% 95% Int Pwr Secur 7s, E, ‘37 ire 95% 96%— % WS as 
97 89% International Sec 5s, '47 91% 89% 91% 4 1% 41 91% 
104% 100% Interstate NG ts,'36 ww.103 = 103 5 108 
99 95 Interstate Pwr yey ‘37. 96% 95% 9%— \|% 74 6% 
102% 96% Do Gs, 1952. .- Pia 98% 97% 98 ; 21 98 
m1 98% Inierstate P S : .D, "36 99 a 1 i 
109% %% Invest Co of Am ‘33, A,'47 ia 38% 97%+1 11 
112% 104% Invest Equity 5s, A, "47 105 10 —1 5 
101 94 lowa-Neb Lt&P 5s,A, "7 98% 94 94% 4 
& 65 KELVINATOR 6s, 1936 67% 65% 66% — 1% 16 «6 
101% 98% Koppers Gas Coke 5s,'47 99% mm 4 24 
101% 99% LACLEDE GAS 5%s,'35.100 994100 + 
100% 104 Lehigh P Secur 6s, 2026.105% 104 104% — %& 36 104% 
97% 93% Lib, McN & Lib 5s, ‘4294 93% ea 24 94 
100 96% Lone Star Gas 5s, 1942. Ri. 96% 974+ % 11 
105 Me 108% L 1 Light 6s, 1945.. % 104% 104% + 1 5 
10 )6=6 84 CLa Pwr & Lt 5s, 1957. Oi 18 
101 «#96 «McCord Rad 6s, 1943.. 97% 96 or + 1 3 
104% 100% Manitoba Pwr 5%s, '51.100%101 101 — % 60 





nge,1928. ; Wed.'s 
Hist Low. High. Low. Last. C ms ge.Sales.Close. 
10% 103 Mass Gas 5\%s, se. em 103 «108 a 24 102% 
102% 6% Met Edison 4s, 1968 9 7% 96% 96% — 80 7% 
195% 96% Midwest Gas 7s, M88. — 105 105 105 we IT 105 
103% 97% Milwaukee G & L4éks,'67 98% 97% 97% — \&% 31 OR 
7% 91 Minn Pow & Lt 4%s,1978 91 1 91 — & a ‘ 
103% 100 Montreal L H&Ps,A,'51.100% 100 100 — » 
101% 98% Morris & Co 7%s, 19380.1014 101 Wi - % 8 101% 
102% 98% NA'RAGANSETT CO 5s, 
PP eer 99% 98% 9 , 49 99 
109% 104 Nat Pow & L 6s,2026,A.105% 104 104 — 1% 29 104% 
120 105% Nat Rubber Mach 6s,°43.129 119 129 + 5% 226 129 
94% 86% Nat Publie Serv 5s, “78. 57% 86% 87% + ¥% 36 86% 
99% 98% Nevada Consol 5s, 1941. 99 vo 9 oe 
101 93% New Eng G & El 5s,'47. 94 “93% 94 2 14 94 
97% 91% N Y Pow & Lt 4%s,'67. 93% 91% 92% 4° % 25 92% 
106%, 1054 Niagara Falls P 6s,’50.1 1058 06 — y 9 105 
101 94% Nichols & S 6s,'37 ex w. 100 100 100 oad 
10-4q 99 Nor Ind Pub Serv 5s,'66.100 9) 100 4 ; 14 
1054 101 Nor St Pow 6%, z = "33.1084 103 103% 4 i 102% 
97s orm OHIO POW 4%s,'56, D. 93% 92 m%3y%+t % 31 
103% Fe eer 100% 100 100 — \& 16 
102% Ohio River Ed 5s, ‘51...100% 100% 100% — % 1 
102 28% Oswego Falls ts, 1941..100 100 100 9 
102 100 ®@sgood 6s, 1938. . 100) «61100 «100 0 100 
101% 95% PACIFIC G & E 4%s,"57 974% 96 964%+4+ % 1m) =9Ty% 
BOD% SON De F nccccccccccces. 97% 97% 7% 1 
105 96 Pacific Invest 5s, A,'48. 96% 96% 968%-— \Y 5 26% 
194% 99% Pa Ohio Ed 6s,"}0 ex w.101% 101% 101% 4+ Yy 8 101% 
107 «100% Pa P & om Rh D....101% 101 101% + %& 101% 
104% 100 Do 5s, rere 100% 100% 100% 1 100% 
1074, 106 =~Phil ialec Oe. 1947....107 106% 107 t+ & 6 
106% i104 Phil Elec Pow J%s, 1972.106% 104 108444 \% i3 
102% 97% Phil Sub C G& E4is,'57 98% 98% 8% x, 5 
103. 100 =6Pittsburgh Steel a" *48..100% — 100% 7 
102% 97% Potomac Ed 5s, E, 1956. 99% 98% 994% — is) 
101 94% Power Corp N Y 5\%s,'47 95 94% 95 2 
101 954 Procter & Gamb 4%s,'47 06% 96 96 15 
1084 96% Pub Serv E & G 4%s,'67. 97 My 96% + % 47 ATH 
99% 95% REMINGTON A 5\s,'30 g7% 97% 87% 4+ % 7 Ai% 
155 98 Richfield Oil 6s, A,1941.1 130 133% — 4% th 
101 99% Do She. 1931. ‘Too 100 «100 1 
104% 99% Roch G & E 4%, D 7.100% 100% 14 & 4 
100% 94% SAN ANTONIO P § :? 
i ME shentasadecec 95% 94% O% 4 & 2 9% 
96% 92% St Louis Gas & C fis,'47 94% 92% 944 4 1% 10 94% 


108%, 95% Schulte R E 6s,°35, with 


common stock coesee 103 102 W2%4 % 
938% Do without com stock. oe 89 0% — & 
76% + Servel, Inc, 5s, 1948.. 69% 689% — % 
98% 95% Shawinigan w As, "67,A 3 932% 94%4 ! 
101% 97 Shawsheen M 7s, 1931.. 97% 97 97 
106% 100 Silica Gel 6\%s, i952....101 101 101 — by 
102% 99% Sloss-Shef 6s, 1929..... 100% 100% 100% + % 
131% 103 Snider Packing: 6s, ape 114 114% ~—t«w 
100 §=95% Solvay & Co 1942... 97 97% 97% — ¥ 


141 10% South Asbestos ts, 1937. 138” 131% 136 + 4% 


9% 102 S E Pr & Lt &s, A, 2025.104 103 104 
104% 100 So Cal ——— 5s, 1951..100% 100 100%+4+ Y\% 
5: ' % 


104% 100 BD Bi Gs becosc cocks 100% 100) = 1004 — 
103% 100% Do 5s, 1944........... 102% 102% 2% 

95% 93 So Cal Gas 5s, 1987..... 934 93 93% 

991% po Southern Dairies 6s, 1930 97 97 97 

100% 95% S W Gas & Elec 5s, A, ‘DT 96% 96 96 % 


112 102% S W Pwr & Lt 6s, 2022, Alj4 102% 104 + 1 
101% 98 Staley (A E) Mfgés, 1942 98% 98% 98% — 
145 108% Standard Invest 5s, 1937.128%4 128% 128% 


| 








7 
104% 99% Stand Pwr ,& Lt 6s,1957. 100% 99% 99% 7 
101 100 Strawbridge & Closs,'48.100% 100% 100% — \ 
102% 100 Sun Oil 5%s, 1939....... 1014 101 101 — %& 
98 7> Sun Maid Raisin ba "42 80 76% 79% + 1% 
101% 99% Swift & Co 5s, 1932 Lenee 99% 90% 989%— % 
103 97% Texas Pwr & Lt 5s, 1956 994% 8 99 +1 
116 103 Transcont Oil 7s, 1930. ..1055% 105% 105% 

100) = 97% Ulen & Co 6%s, 1936... - 98% 984— %& 
113% 110 Un Ry Havana 7s, ° 11e0& 110% + %& 
99% 92 United Lt & aye 5Mes,"52 93% 92% 93% + 1% 
108% 100% Do Gs, A, 1952........ 101% 101% — * 
102% 92 U S Rubber bss. 1930. . 5 95% 96% 

102% 92 Do 6%s, 19% on 9% BH%+ % 


103 92 Do 6s, 
103 91 Do 6%s, 
102% 90% Do 6s, 
103 80% Do 6%s, 
102% 90 Do 6%s, 
102% 90 Do 6s, 
103 90% Do 6&s, 
108% 90% Do ts, 1939....... 
105 100 U S Sm & Ref 5\%s,1 
101 92 Utilities P & L 5%s,A,'47 94% 
107 104% Valvoline Oil 7s, 1937...106 106 106 
82 67 Van Camp Pack 8s, 1941 76% 72% 72%-— % 
102% 98% Va Elec & Pwr 5s, A,'55 99 98% 9 + 
159 95% Warner Bros Pic6%s,'28.159 150 156 + 4 
— 1 
+ 


£2 
z 
- 
+ 


ns 93% — % 


112% 98 Warner Quinlan 6s,1942.108 107% 107% 
99% 88 Webster Mills G%s, 1933. 90% 8&8 88 
105 99 Western Power 5%s,1957 99% 99% 99% 
93% 86 Wheeling Steel 4%s,B,°53 88 86 88 


100% 944% ADRIATIC ELEC 7s,°52 97% 7 9T — %& 
103 97 Agri Mtg B of C 7s,'47.. 19% 99% 99%+ % 
102% 97% Do 7s, 1946............ 99% 99% 99%4+ % 
97% 89% Akershus Nor “Ss, 1963... °O 89% 8% 


99% 97 BADEN jis, 1951 ....... 97% 97% B9T%— & 
95% 89% Berln City E 6s, 1958.. 91% 89% %1 — % 
101 98% Do 6%s, .1929.......... 99% 9% BB%— | 
95% 91% Bogota Mtg Bk 7s, “47. 92% 91% 92%+ % 
954 91% Do 7s, 1947, new..... 92% 92 92% 

94 88 Bohemian Gl W 7s, '57.. 88% 88 88 — \% 
105% 100% Buenos Aires 74s, °47..102 101 102 

102% Do 7s, 1952........-. 19 «6100 «100 ~— 4 


92% 86 CENT BK GER #s,'51,B 87 86% 87 + 
93 «88 Do 6s, 1952 .........+. 88 88 88 — 
99 6 Chile Mtg Bk 6s, 1931.. 97% 97% 97%+ 
94% 87% Commerz & P B 5s, "37 88% 87% 88 

94 90% Cundinamarca we, 1957 92% 90% 90%— 2 
98% 96% Cuba Co, A 6s,, 1929... 97% 97% ST%e+ % 
113% 109% Cuban T Iistéref Tis. *41.1123% 110% 112%+ 2% 


102 97% DANISH MUNI 54%s,"55.100% 98% 98%+ % 


89% 86 Dantzig P & W 6%s, ‘52. 86 86 

102% 99% Denmark 5%s, 1955..... 10014 of %100%+ % 
95% 87% Denmark K 4s, 1962.. 88% 88 881. 5 
99% %4 Denmark Mtg B 5s, 1972 $6% 86% %4— Y| 


99% 93 ELEC RIV GER 6%s,'53 34% 938 %— &% 
97% 94% East Prussia B 6s, 1930. D5% 95% 15% 

97 88% Estonia 7s, 1967........ 90 89% 90 +2 
98% 91 European I M 7s, '67, C 92% 1 92% + 


102% 99% FINLD IND BK 7s, ‘44.100 99% %9% 
99% 3% Frankfort City 6%s, 53. 94% 93% 4% 


97 90% GELSENK’H MIN #6s,'34 91% "% #Y%— %| 
100% 96 German Cons M is, ‘47. 98% 98 18%— % 
" 87% Do és, 1947......... 89 87% 88%+ %& 
97% 8&9 Ger Prov C B 6%s, . gy 90 , 


- 
# 





103 99 HAMBURG ELEC 7s.’35 99% 99 99%+ \ 
93% 91% Hamburg E U R 5%s,'38 92% 91% 92% 


96% %1% ISARCO HYDRO js, '52. 93 92% 93 

105 94 Isotta-Fraschini 7s, ‘42. = 86 «86 ; 
94% 86 Be. GE BB cccascccsss RS 887+ 2 
864% 8% Italian Sup, ex war, ‘63 aM 88% 83 ’ 


89% 81 JUGO MTGE BK 7s, ‘57 83% 81 83 


108 94% LOMB’RD EL 7s, A,'52.101 100% 100%+ Y% 
98% 03% Lomb’rd E 7s,A,'52.x wr % 95% 6 


90% 
71% 
94%, 





TO 11% 


OT 104% 
48 1005, 
27 10, 


1 7 


5 98% 
67 99% 
8 101% 
11 80% 


2 99% 
64 994% 


5 94% 
4 101% 


102% 


8 04 
1 107 


37-156 
25 107% 


18 100 
38 «NRG 


Ti] Hy 


So « 
8 91% 


20 102 
2 1M 


45 7% 
RE 
ry 


112%; 


30 100 
272 10% 


41 6% 


94% 


92% 





29 100% 
12. 
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Transactions on the New York Curb Exchan ada tinued 































Range, 1928. Wed.’s Range, 1928. Net Wed.'s Range,1928 ? ! Wed.'s 
High.Low. High.Low. Last. C Mg i Sales.Close. High.Low. High. Low. Last. Ch’ge.Sales.C ieee. High.Low High. Low. Last. ¢ a Ca, Sales.C ese, 
101 92% MEDELLIN is, * 1951. 97% 87 %+ K 38 96% 17% 12% Do 5s, ‘21, cfs of dep 13% 12% 13%+ % sz 125% 101 UN EL SER jis, 1956...111 109 110 — ¥% 21 109% 
105% 102% Medellin 7 1940. ..105 105 105 ss wie. 18 12% Do 6\%s, '19 cfs of dep 138% 12% 134+ % 5B 13% 100 92% . Do > - 4 ex war ; 93% 924 ry oa 33. «- 
93% 9314 Do 6%s, 1954..... 13% 938% %3% .. 37 93% ° 97 92 Jnited Ind Corp ‘41. 12% 92% 92%— % B ss 
100% 06% Mendoza 7% Ts, i9 .. 99 98% 99 + % 20 99% eet 98% SANTIAGO 7s, 1949 .99% 99 994+ Y% 6 99% i 89 United Stl W 6 47,A 91% 90% 91%+4+ % 33 90% 
97% %3 Minas Geraes 8 6 . 94% 93 94 + & 4 8% | 93% Sante Fe 7s, 1945. 96 6 96 B 3 . ’ fe ees BERTA F 
93%, 93 Montevideo ts, 19° . Wye MByA+ | OS « 1024 100 Sarre Basin Con 7s, 101% 10041014 re iy me 6 gt VESTEN EL RYS is,'47 89 89 si —3 1 
94% Saxon State M I 64s,’ 5% 96 96% h ae 96 89 Venetian P M B 7s,A,'52 90 8% 90 “ - uh 
z , : IELP6 ‘se ou gs oy 3 a wi 97 Ss { Serer 99 98% 98%+ % . . 13% 85 Vienna City 6s, 1952. 88% $5 88%+ % 94 884 
07% 92 NIPPON EL P 6%s, ‘53. 93% 93% 93% Sy S 92 gs Pe he Daal 79.742, BL 85% on ty fil Fg 110 81% ; A ‘ 
P ; 7 89% 89% Silesia Prov 7s, 1958. 89% 89% 89%+ \% 39 89% 90 =685% WARSAW CITY is, '58. 87% 86% 87%+ % 31 87% 
w8% 92 PARANA STA 7s, 1958. 93% 92% 93 + %&% 17 94 $8% 9) Stinnes (H)7s,’ 36 AWW. 93% 90 1%— 2% 29 91 93% 88 Westphalia E P 6s,A,°53 89% 8&8 89% .. 41 9K 
98% 9 Prussia 6%s, 1951..... 25% on 0% .. 31 pits 92% Do 7s, 1946 A W W.. 93% 92% 93%+4+ % 3 92 
93 RS SS ere & 88" 89%— & 125 sf : 51 9 005 i - ov e ; P * 
we onl NY ARE 1 Sie ay he, an AG ER of le | icgend sates Im oars based on tat quasterty or sem 
100% 96 RIO GRANDE 7s, 1967.. 97% %6% 97 — 1% 38 (7 *Ex dividend. +Partl xtra. {Plus extrs Sins - 
94% %4y% Do 6s, 1968........ - 14% 94% 94% .. 7h MY 105% 102% TIETZ (L)7%s,'46 ex wr.104 103% 103% 2 , in cash or stock b Payable in aan = Laie. Seren 
17% 12% Russia J%s, 192 . 18% 12% 1384+ % @. «. 95% 89% Tyrol Hydro 7s, 1952... 93 89% 92% +74 Bo as stock ' 








Dividends Declared ‘ic Frevious Issue and Awaiting Payment 






















































































































STEAM RAILROADS. BANKS. ° Pe- Pay-, Hdrs. of Pe- Pay- Hdrs. of 
, : - ‘ : _ ‘ Company. Rate. riod. able. Record. Company Rate.riod. able. Record. 
?e- -ay- rs. 0 Pe- -ay- rs. 0! . > s ‘ole 2 
Company. — riod. able. Record. Company. Rate. riod. able. Record. se parasol ee. Sep. 1 Aug. 27 Picken Ww Wair a ‘Co. aie g Sa, H Sep. 2 
Chesapeake Corp. ........ Q Oct. 1 Sep. 8 Am. Colonial of P. Rico.. 2  Q Sep. 1 Aug. 17 Eagle (C.K.) & Co. 7% pf 1% a Aug. 31 Aug. 20 Pickwick Corp. 7% pf....47%cQ Aug. 25 Aug. 15 
Cc. R. Rs. of Cuba pf. ‘ine "Q Oct. 1 Sep. 10... DU csp sd0acade be cenenae 2 Ex. Sep. 1 Aug. 17 Earttman Kodak pf..... % Q Oct. 1 Aug. 31 Pam Bet. Be. & F..cscces 4 Q t. 1 Sep. 20 
Cuba N. Rys. (No.1)..... 40— Sep. 28 Sep. 28 Elec. Corp. (In.)...-...-30¢ Q Sep. 1 Aug. 25 Quaker Oats paneecueaa $1 =Q Oct. 15 Oct. 10 
North Pennsylvania......$1 Q Aug. 25 Aug. 20 TRUST COMPANIES. — =. Sronet : ++ a b - : aus. < a .J OEE ee ee 1% Q Nov. 30 Nov. 1 
Squitable ice g. ic In. t. Sep. 15 eading Co. ist pf....... 1 Sep. 13 Aug. 23 
PUBLIC UTILITIES. Equitable Trust Co...... 3 Q Sep. 29 Sep. 15 7 errr 1% Q Oct. 1 Sep. 15 Reagan County Pur. Co.. — bh ion. LB jo: 14 
Invest. Trust of N. Y....30 S Aug. 31 July 31 Federal Capital Corp.....37%c Q Aug. 31 Aug. 15 Rolland Paper pf. (In.)... 1% Q Sep. 1 Aug. 15 ‘ 
Atl. Pub. Util., A.........50e Q Sep. 1 Aug. 15 BO Ge cnc ncccesoccoves ..87%¢ Q Aug. 31 Aug. 15 Ropalty C. of A. par. pf. 1 M Aug. 15 Aug. 10 
ES OS $1.75Q Sep. 1 Aug. 15 MISCELLANEOUS. First Nat. Pict. pf....... 2 Q Oct. 1 Sep. 13 oy Aree \% Ex. Aug. 15 Aug. 10 
Cent. Ind. Power 7% pf.. 1% Q Sep. 1 Aug. 20 Florsheim Shoe ok cum.pf 1% Q ........ Sep. 16 Schine Chain Th. pf... x =8Q Sep. 1 Aug. 18 
Cent. P. S. ”" Seley: $1.50 Q Oct. 1 Sep. 10 Acetol Prod., Cl, A Sep. 15 Sep. 1 POrMam OO. ..csccccsecces 25ec Q Oct. 1 Sep. 15 Shubert Theatre -eeee-$1.25Q Sep. 15 Sep. 1 
Columbus El. & BS Oct. 1 Sep. 10 | Adams Express ........... 1% Sep. 29 Sep. 15 Do part., Cl, A.......00% ate Q Oct. 1 Sep. 15 | St. Maurice V. C. pf...... 1% Q Oct. 1 Sep. 15 
Do 2d pf. .. 1% Q Oct. 1 Sep. 10 DO Pl. .ccccccsccscccccce Sep. 29 Sep. 15 Foster & Re Co......23¢ Q Aug. 15 Aug. 1 Segal Lock & Hardware..25¢ Q Sep. 15 Aug. 31 
Do pf., Series i, Sad 1% Q Oct. 1 Sep. 10 BR. GR GGG, cccceces ° Aug. 25 Aug. 13 Great A. @ P. Tes.......< $1 Q Sep. 1 Aug: 16 i ABR RRP RE eet eR): 1% Q Oct. 15 Sep. 30 
Do pf., Series C......... 1% Q Oct. 1 Sep. 10 Allen Industries .........27 4 Sep. 1 Aug. 20 BOO Pe Spe sccscccsvcncces 1% Q Sep. 1 Aug. 16 Smith (H.) P. M. pf..... 1% Q Aug. 31 Aug. 31 
Elec. Pub. S. pf......... 1% Q Oct. 1 Sep. 12 BD WE. csccesdeoes Q Sep. 1 Aug. 20 Gotham @ilk Hosiery. 4c «Q Oct. 1 Sep. 12 So. Grocery Stures........12%¢ Q Sep. 1 Aug. 15 
Elec. Pub. Util. 75 Q Oct. 1 Sep. 12 Alliance Realty pf Q Sep. 1 Aug. 24 | Great Nor, Paper......... Tae Q Sep. 1 Aug. 20 ee earperr ...62%¢ Q Sep. 1 Aug. 15 
Eng. Pub. S. cv. 25Q . 1 Sep. 5 Am. Art W. com. & pf.. Q t. 15 Sep. 30 Hamilton United Th. pf... 1% Q Sep. 29 Aug. 3 Sonatron Tube ; Mic Q Oct. 1 Sep. 20 
Galv.-Hous. El. p . 15 Sep. 4 Am.-British & Cont.1st t pf. st tog Sep. 1 Aug. 15 Hathaway Bak., A....... jie Q Sep. 1 Aug. 15 Specialized Sh. Corp... 12%c Q Sep. 1 Aug. 20 
Gas & Elec. Sec. . 1 Aug. 15 Am. & Sc. Inv. (In.). .30e — Sep. 1 Aug. 20 Os vcsectcescesccssse 1.75Q Sep. 1 Aug. 15 Do Class A & B pf.. Q Sep. 1 Aug. 20 
epee - 4 Aug. 13 | Am.” Seating Co........ 93 1 Sep. 20 | Hayes Body pf., A ke Q Sep. 1 Aug. 25 | So. Porto Rico Sugar.. Q Oct. 1 Sep. 10 
Do pf. .-.. ’ 4 Aug. 15 | Am. Shipbuilding ........ 1 Oct. 15 | Hobart Mfe. ‘'30e Q Sep. 1 Aug. 31 Yo aie Ex. Oct. 1 Sep. 10 
Gas 7 Co. (ser.). . 1 Aug. 15 AM. DROVES 2 rccccsscce. . 1 Sep. 15 Hollinger Con. G. 10¢c M Sep. 8 Aug. 22 | era Q Oct. 1 Sep. 10 
O°” Baer % M . 1 Aug. 15 Am. Window Glass pf.... 1 Aug. 27 Horn A. C. Ist pf. ($50 South Penn Oil a We Q Sep. 25 Sep. 15 
Gulf "ai. Util. $6 pf.......$1.50Q Sep. 15 Sep. 5 Atl. Terra Cotta pf....... 1 Q 17 Sep. 5 OE ON Ey 87%e Q Sep. 1 Aug. 27 Do Recereteras O5e Ex. Sep. 23 Se : 
Do $5.50 pf ..$1.37% Q Sep. 15 Sep. 5 | Atlas Portland Cement....i0c Q Sep. 1 Aug. 17 Hudson Motor Car........ $1.25Q Oct. 1 Sep. 11 Spencer, K. new....40¢ — Sep. 29 Sep. 15 
Ky. Hydroelectric pf......$1.75Q Sep. 20 Aug. 31 Autostrop S. Razor, Cl.A..75¢c Q Oct. 1 Sep. 10 Insuranshares Management standard iailling meee $1.25Q Sep. 29 Sep. 17 
Laclede Gas & Elec. prior Badger State Cash Cred. Do Series C-27 35c — Sep. 1 Aug. 15 “Do ME. n0svesaasegusesens $1.50Q Sep. 29 Sep. 17 
meagan laa ait 1% Q Sep. 1 Aug. 24 IE EOE ROSS 80c Q Aug. 25 Aug. 13 Do Series C-2 5c — Sep. 1 Aug. 25 Stand. Oil (N.J.) stock : 
Lexington Water pf. 1% Q Sep. 1 Aug. 20 Bankers Sec. T. 6% pf.,A.ljc Q Sep. 1 Aug. 15 Do Series F-27 — Sep. 1 Aug. 15 nar .$1 Q Sep. 15 Aug. 25 
Montana Power ... 1% Q Oct 1 Sep. 14 Belgo-Can. Paper pf...... 1% Q Oct 1 Sep. 1 Do Ser'es H-27... — Sep. 1 Aug. 15 Do stock ($100 par).....30¢ Q Sep. 15 Aug. 235 
Nat. Power & Light pf...61.75Q Oct. 1 Sep. 12 Bishop Oil Corp........... 10c — Sep. 15 Sep. 1 Do Series B-28.......... 19%¢ — Sep. 1 June 30 Sterling Sec. pf.......... 1% Q Sep. 1 Aug. 22 
New Rochelle W. Co. pf.. 1% Q Sep. 1 Aug. 20 Bolsa Chicka Oil, A...... 2 In. Sep. 30 Aug. 31 PPP ere $1 Q Sep. 28 Sep. 11 Taunton-N. Bedford Cop.. Q ‘Aug. 31 Aug 16 
Ohio Power om, ‘a -. 1% Q Sep. 1 Aug. 10 Boston Woven H. & R....$1.50Q Sep. 15 Sep. 1 Int. Comb. Eng. pf....... $1.75 Q Oct 1 Sep. 15 DD. ecncnracepoeeses.entau $25 Ex. Aug. 31 Aug. 16 
Ohic Pub. S 1st pf.. Brit.-Am, Tob., Ltd. .10d Int Sep. 29 ... Int. Harvester .......... 1.50Q Oct. 15 Sep. 25 Texas Gulf Sulphur....... $1 Q Sep. 15 Sep. 1 
Series A cocccecse ge MM Gep. 1 Aug. 15 Furns Bros. pf...... % Q Oct. 1 Johnson-Stephens-S. Shoe.i0c Q Sep. 1 Aug. 15 » 2 aeerepeeerre> 20c M Sep. 1 Aug. 21 
Roch. G. & E. pf., B. 1% Q Sep. 1 Aug. 15 California Petroleum. ... Q Oct. 1 Kelsey- Hayes Wheel......50¢ Q Oct. 1 Sep. 20 1 hompson Products, A: ./30e¢ Q Oct. 1 Sep. 2 
= ey eee 1% Q Sep. 1 Aug. 15 Canada Perm. Mtg.. Q Oct. 1 Lake Shore Mines........ 20c Q Sep. 15 Sep. 1 Lf Fs Sees 10c Ex. Oct. 1 Sep. 20 
Standard G. & E. 8% pf..$1 Q Sep. 15 Aug. 31 Case (J.1.) Thr. Mach. Q Oct. 1 Lehigh Port. Cem. pf..... $1.75 Q Oct. 1 Sep. 14 Do Class B. ....30¢ Q Oct. 1 Sep. 20 
Sup. W., L. & P. pf... 1% Q Oct. 1 Sep. 15 Se Os <dvunisarcusanesda 1% Q Oct. 1 Leighton Ind., Cl. A......37%c¢ Q Aug. 15 Aug. 2 Do Class B «+eseeeee-1O0c Ex. Oct. 1 Sep. 20 
Toledo Edison 7% pf. -584%c M Sep. 1 Aug. 15 a Corporation. . wok Q Sep. 30 arr 25c Q Aug.15 Aug. 2 Do pf --- 1% Q Sep. 1 Aug. 20 
Do 6% pf... ge ta ° 35 eS Pree es Ex. Sep. 30 6 onheeethene ee 4 4lc Ex. Aug. 15 Aug. 11 Todd Shipvards Cor D. eae Q Sep. 20 Sep. 3 
Utica G. & E. 7% pf.. 1% Q Aug. 15 Aug. 4 Ches. & Onio Ry. Q Oct. 1 Ludlum Steel .......... of Q Oct 1 Sep. 20 Union Mills ceeeeses-sOe Q Sep. 1 Aug. 15 
Wisc. Power & Light 6% LY ara S Jan. 1 Lucky Tiger C. G. M..... 5¢ M Aug. 20 Aug. 10 Do pf. . --+» 1% Q Sep. 1 Aug. 15 
pf. «No. 1).. 1% — Oct. 15 Sep. 30 Gheatbreusth Mfg. Q Sep. 29 ee SP oe M Aug. 20 Aug. 15 United Cigar Stores... .. .2he Q Sep. 29 Sep. 12 
pee = ii oe Se hl tats CR ie eee Ex. Sep. 29 May Hos. Mills pf........ $ Q Sep. 1 Aug. 22 U. S. Leather pr. pf......$1.75Q Oct. 1 Sep. 10 
= a Chickasha Cotton Oil. Q Apr. 1 McCahan (W. J.) Un. El. Coal ist pf......§2 Q Sep. 1 Aug. 23 
"DIVIDENDS A nemsieiane July 1 EE TO Serer % Q Sep. 1 Aug. 17 | Valvoline Cil . vesesee 1% Q Sep. 15 Sep. 14 
ae Nas ee a ae Do. coveectae «@ July 1 ee cS Perr Bat Q. Oct 1 Sep. 17 Victor Monaghan ‘4 ; Q Sep. 1 aa 1 
——— _—- im hi mint aoa . Chi. Flex. Shaft pf..... 1% Q Sep. 1 q yea ee 1.75Q Oct. 1 Sep. 17 Do pf -+-- 1% Q Oct. 1 ro 1 
Cities Service ........... sc. 1 » we Met. , ee a eee : Q Sep. 1 Aug. 15 Vulcanic Oil & Gas 7 . se Q Sep. 10 ane 31 
- = ye eee - ° ; 6 2 5 ye & Sons........Hc Q oe. 1 Sep. 15 oat “ cccccese BO Een oO hae, 31 
op p ace. Jae , .- 2 - 9 [ere My ep. 1 Aug. 26 aldorf Sys tem A . .87%c Oct. 2 
ee 6. 0. Bs. 65.< aa 2 , - 15 | Mitchell (R.) Co. pf. Q Sep. 1 Aug. 15 | Wayne Pump pf...... “Brite @ Sep i aa 34 
Clark L Con., 1. Q Sep. 1 Aug. 23 Munsingwear, Inc. > Q Sep. 1 Aug. 16 — & Heilbroner......$1_ Q Sep. 29 Sep. 15 
Jontainer Corp, Q tt. 1 Sep. 10 Nat. Cash (Detroit) . Sep. 15 Aug. 3 o pt - ? Nov. 5 
PARAMOUNT FARSCUS LASKY CORPORATION Do B © Q Oct. 1 Sep. 10 | Nat. Transit ........ EX. Sep. 15. Aug. 31 | Western Auto Sup., @ Sep. 1 Aus. 20 
COMMON DIVIDEND PA « . -- 3 _ . 1 Sep. 10 Nat. Surety ..... gal Sa 1Q Oct. 1 Sep. 10 enoune Air ie Q Oct. 31 Sep. 29 
on ec. 1% DP n.). 25 ep. 1 Aug. 17 Neptune Meter, A.........° Sep. 15 S 1 estinghouse E. & M.. 3 
PLEASE TAKE NOTICE that the Crucible Steel pf........ "1% Q Sep. 30 Sep. 15 iow oe. £.47........: $2 8 Sep. 29 Sep 10 Do pf. 3 oan. 1 on. s 
Board of Directors has this day declared Cutler Hammer Mfg. ..... 8c 8 Sep. 15 Sep. 14 | N. Atl. Oyster F.. CLA... Q Sep. 1 Aug. 25 White EA. orig 8S Adg.20 Aug. 16 
? we “ ictaphone Corp. ........50e ep. ug. 17 | Ogilvie Flour Milis pf. Q Sep. 1 Aug. 22 — 
the regular quarterly dividend of $2.00 pe: _ SPR eee 2 Q Sep. 1 Aug. 17 Senter (D.) Gro., —. git 9 Ben. 1 Aug. 18 a —— === ———— 
share on the Common Capital Stock of this Dol. & moll G 30). eeeed $1 Ex. Oct. 1 Sep. 20 | Penn Dixie Cem. pf......$1.75Q Sep. 15 Aug. 31 DIVIDEND 
- ominion Cl. A......23¢ Q Sep. 1 Aug. 13 People’s L. & P., Cl. A..60c¢ Oct. 1 Sep. 8 —— sntriete 
es payable 1 pg Ist, 1928, to Du Pont de N. E...... $2.50 Sep. 15 Aug. 31 pane iit. ....-..-., 4 : Sep. 1 Aug.15 | ~ _ = 
stockholders of record at the close of busi- Spe is Bieri 1% Q Oct. 25 Oct. 10 | Perf. Stove ($25)........37%c Ex. Aug. 31 Aug. 20 
ness on September 7th, 1928. 
ELEK JOHN LUDVIGH, A ; 
ssociated G : 
August 13th, 1928 Secretary. e > ° as and Elec 
urrent Security Offerings ice Comme 
— | | Conn gt env aggi 
FLEPHONE AND | ELEGRAPH Cleveland Terminals Buildings Co., Cleve- Montreal Dry Docks, Ltd., $575,000 ist 
156th Dividend land, $1,200,000 additional ist leasehold s (closed) s f g 6s, due Feb. 1, 1948, price Ab 
ivi 4 & 6s. J & D, due Dec. 1. 1941. offered 99, offered Aug. 13. Drury & Co., > 
Tue regular quarterly 17. Redmond & Co., N. Y.; Tillotson Montreal. 61 Broadway, New York 
dividend of Two Dollars & “Wolcott Co., Cleveland, and Pearsons- Union Compress & Warehouse Co. $1,500,- 
oa Tome- * eg Taft Co., Chicag oe sg a gue Sy 1, 1929-1943, offered ee 
Ya. Commonwealth a Corp. $20,000,000 ug: nion anters Bank & Trust = 
eS ($2.25) per share will be oe g debs, Series A, M & S, Viue Sept. 1, ve; Sopmeree Securities Co., atemphis ; Dividends 
rice 97, yield 5.7 offered Aug. 17: ie Sie ae 7 aa 
paid on October 15, 1928, to stock- Halsey, Stuart & Co., 5 B- and American National Co., Nashville. The Board of Directors has declared 
olders of record at the close of bus- : Watson (Glover) Organization, Inc., De- the foll ly di 
. Se ber 20, 1928 Eastern Illinois pets hone Co. pA 50,000 1st troit, $1,100,000 ist s f due Ju 1, € folowing quarterly dividends pay- 
iness on September 20, q g 6s, due July 1 8, price 100, yield 6%, rh oy 100, aieid 6 ee ot ye able September 1, 1928, to- holders of 
H. BLAIR-SMITH, Treasurer. Stfered Aug. 7”. Heath, Schiessman & 38% yprice, 100, yield @.50%, offered Aug. ee ee ee ee 
a Co.; Donald F. Brown &'Co., Denver. Wharton County, Texas, $200,000 road 5%s, Dividend Ne. 24 
gk ye ee ee 3 ee i 
. - : e js ? i r ug erris ard- ewis ‘0. nc., 3 6 ividend Series Preferred Stock— 
ey bate ong ao ge — grove, Spokane. $1.50 per share in cash or 3.33/100ths 
a y 2 4,940 East End Avenue Apartments, Chi- STOCKS of a share of Class A Stock for each 
A diviuend of $1.00 per ahere upon the Cap- como, Sato $900,000 1 A & O, due April 1, share of Preferred Stock held. 
ital Stock of the par value of $100.00 per share 1 rice 100, yield offered Aug. 20. 
has been declared payable on October 1, 1928, Garard Trust a d O%, of ed Aug 20. ebaae eee ede Gore, gee Dividend Ne, 11 
to the holders of such shares of record at the ~ ar rice $98.50, yield 7.1 offered A 
close of business at 3:00 o’clock P. M., on - — Service Co. $695,000 ist s f 5 , ch 0s ug. 86. 4 irttons Series Preferred Stock 
Friday. September 14, 1928. due July 1, 7 yrice 1 100, _yiel av Secur' ties Corp. ; Pynchon 62% per share in cash or 
: 3. W. sibel, Treamret 6.50%, offered Au; . Newbold’s est & Co., Philadelphia ; 3. 61 /100ths of a share ‘of Class A 
aie oni » ‘ wai Sons & Co., “— elphia Federai Securities Corp. Chicago; W. S. Stock for each share of Preferred 
New York. N. Y., July 26, 1928. Hammons & Co., Portland, Me. Stock . 
Hempetend, N.Y. "ere of, $575,000 Union Continental Food Stores, Inc 000 7% ee 
= ——- ————— Ses ree Sc is coup or re 4 ~ e : F ; 
cum ist pfd — common stoc purchase This is equivalent to permitting 
LIQUIDATION otiered ‘Au yd Aus- 1, eet gig ig “4.308 warrants) wet $100, price $105, offered holders of said Preferred Stocks to 
a : ety ie eo. — 2 H a Aug. 15. errill, gaa & os” Syst apply —_ cash dividend to the pur- 
" ¢ : : amilton Leather Goods Co. 5 chase of Class A Stock at the price 
The First National Bank of Finley, see sey Corp. $8,500,000 conv debs 5s, 7% conv cum s f redeemable preference, of approximately $45 per share as 
located at Finley, in the State of North J J, due July 4 1943, offered Aug. 20: price $25, 1 sh. no par common as bonus compared with the present market 
A “> = - Boettcher & Co., Denver. = 4 shares preference, offered Aug. 10. price of about $48.75 per share. The 
Dakota, is closing its affairs. All note Lawyers tarts @ Ke Co. $1,300,500 gtd Ist er & MacKenzie, Toronto. stock dividend is equivalent to ap- 
hoiders and other creditors of the asso- ctfs 5s, due 1933, price par, yield Madd ux Air Lines, Inc., 5,000 shares 6% proximately $6.40 per share per 
ciation are therefore hereby notified to = ey ered Aug. 20. Lawyers Mortgage = pfd, A 3 $100, cttered Aug. 20 in annum for the $6 Dividend Series and 
shs p an sh common. $5.93 per share r annu for th 
present the notes and other claims for | North Dierientens, N. Y., Town of, Maddux Air Lines, Inc., N. Y. $6.50 Dividend Series Preferred Stock. 
payment. School Dist. No.'7 g 434s, due June 1, gt Pesmegeranto State Water Corp. 7.000 ad- 
Dated August 14, 1928 1942, yield 4.25% ana 20,000 Direct Oblig. ditional shares $7 cum pfd, 38 D, no M. ©. O'KEEFFE, Secretary. 
4 , . ‘ g 5s, due Jan. 1. 1930-1934, yield 4.25%, per offered Aug. 17. Hale, Waters & Co., 
E. H. GILBERTSON, President. offered Aug. 16. Bancitaly Corp., N. Y. = 2 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 83 85 
AUSTRIA: 
. 3 Austrian 6s, 50-year (per kr. 
eS Rarer 11% 
- SE eee l c6k uXdbnatdat nen 6c 9% 11% 
ry 3 Do 6% Treas. (kr. 1,000,000). 12%, 14% 
BELGIUM: 
~*~ Restoration 5s, 1930.. 23 
Do Premium 5%............. 2414 354 
BRAZIL: 


$ Brazil Govt, 4s, 1889 (p. £20) 60 61 
3 Do 64% 





\ Rep. 2 Come Rica 5s, 1911 

ie Msterling and U. S. $).... 76% 78% 

f CZECHOSLOVAKIA: 

1 8 Cyech. Ln. 6% (per kr. 1,000).. 30 
8 Do 4%% (per kr. 1,000)....... 3 30 
DENMARK: 

> mmark 5s, 1919.............. 257 

Xa t heececesececeoosces 160 164 

a FINLAN 
3 Finland Int, 54% (per F. mks. - 

: Fe 

- 3 French Govt, 4s, '17 (fs. 1,000) 31 31 
3 Do 5s t.) ae fs. 1,000). 36 
; French rem. Ss hegugvanbdedke 4 
GERMANY: 


8 German Govt. Liquidation Ln. 
5s (per reichsmarks 4,900) 


(without drawing rts.).... 39 = 
3 Do Silk tease wes 522 22: 5 60 
Piet Jonelatee hee 7 80 


GREAT BRITAIN: 


t Brit. Fund 4s, March, 1910.... 89 91 
oh. Brit. Nat. W. L. 5s, 1929-47... 98 100 
: Brit. Vict. 4s, Sept., 1919...... 90 92 
3 Brit Nat. W. G. 5s, 1929...... 101 +3 103 
. Brit. Nat. W. B., Oct., 1927...101 104 
— Brit. Consols 24s..........++. 52 54g 





GOVERNMENT—BONDS—Continued 


POLAND: 


3 ye 6% ext. 1940 (in p. c.). 81 


RUMANIA: 


3 rn Reconstruction 5s, 


RUSSIA: 
3 4% rentes, 1894 (per 1,000 
DEED Shad davsddecsccesees rg 
i Scheens ce bhawinasekexeens § 41 
3 Sth and 6th War Loan deenes 
(per 1,000 rubles). 2% 
OG Akanctscnccitecs<otes 12% 
oS Se Se eee 12% 
iy. « CR 12% 
Ss SS eer 12% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,’15 (£100 pcs). 82 
Do (£10 pieces) nibieanbce es 76 
AUSTRIA: 
3 Vienna 5s, 1920 (per 1,000,000). 10 
CZECHOSLOVAKIA: 
SME, OR cncovscvéuvenesés 18 
iL hi ae Spree 18 
GS PUORRS Gy onc cccccccsccccccess 21% 
GERMANY: 


POLAND: 
Warsaw 5s,'21 (1,000,000 mks. )420 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5%.......... 139 §=:145 
ITALY: 
$ Italian 5% Cons. (lire 1,000).. 42% 43% 
NORWAY: 
3 Norwa 7 1920-70 (kroner). . 4 275 
Do ret. 271 


83 


2 
3 Poland Inter. Conversion Lien 7%% 74% 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. Offer. 
CUBA: 
7 Cuba Co deb. 6s, 195&........ 85 90 
CZECHOSLOVAKIA: 
: Reval Bank of Bohemia 4\s.. 3 26 
SHEGEEAGA CARR RSKEeS DS08-08 4 26 
pe: Dead 
S A. B. G. pre-war ....0602.000- 23 25 
8 A. E. G., 1919 (per mks.1,000) 2.40 2.75 
3 Badische Anilin pre-war.....- 31 33 
DB Bs ccc vescccccccsdsccece 12 13% 
ee rere 12 13% 
8 H. A. P. A. G. GB... ce eeeee 31 33 
3 North German Lloyd 5%s pre- 
WED nos ctccnicevevnceececsesss 31 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 

3 Chemin de Fer du Nord..... 947 = 98 
3 Cie Transatlantique ......... 47 4944 
$ General Electricite .......... 120 §=123% 


3 Paris-Lyons-Mediterranean .. om 58 


3 Thompson-Houston 


GERMANY: 
: A. E. G. com. (100 rchmks.).. 41 42 
I. _ nme (per 
saems cee Coeeeweks 122. = 127 
3 Daimler Motor (per rm. 100) i4 15% 
HUNGARY: 
3 Rima Murany Steel wots, 
(pengo shares) .......... 19% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
schilling sh.) ............ 3 
2 Do (per schilling sh.) 3 3 
3 Bodencredit(per oepiiling sh.) 154% 1 
3 Credit Anstalt (per - lsh.) 8 9 
2 Do (per schilling sh.)....... 8 9 
3 Leni ag Snilling sh.) 3 3% 
3 bate —~ yi Bk. Verein (per schill- 
Sea 4 
FRANCE: . 
; Cred. Lgoneels ($ per share).159 163 
oa ~ aris Pays Bas ($ per 


anes 187 192 


re) 
3 Un> Parisienne ($ per share).122 126 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
GERMANY: 
$3 Commerz und Prvbk (388 rm.) 36 37% 
3 Deutsche Bank (100 rm.) aa 
3 Disc. Gesell. Bank (100 rm.). - 3% 381, 
3 Dresdner Bank (100 rm.). 39 40 
2 eee . 40 
HUNGARY: 
3 angoeen Disconto and Ex- 
—_ Bank (pengo shs.) 15 16% 
ITALY 
a Banca d’America e d'Italia. 7% 8 
Se cadccditensds x. ‘ 7 Ss 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 
Alberta 5%s, 1947 .106 108 
a 5s, . Debs tbh taka andes .100 102 
a ed aces tos ectaalin acai 100 102 
British ‘columbia 5s, 1939....100 
eee ee ee i 
Do 5s, One i Die ahah cin Cdib bala teed = 105 
a 105 
Great vinaipes Water 5s, ’29. "9 100 
SC fe 101 
Meniteba le Cadenediaas 100 102 
De eGEekecomek ened 111 113 
Montreal 53. 99 101 
Pit datewekwee ws 99 101 
Die eb ie eden a8 Gee 100 103 
New Brunswick 5s, 1934...... 99 102% 
Nova Scotia 5s DS sora ete 99 101 
"EE ae 100 102 
i Rr 110 112% 
Ottawa 5s, 1940........... aa ae 101 
Regina 5s, 1944. ple 98 100% 
Saskatchewan 5s, 1932...... . 99 101 
D jet ..100 102 
Do 5%s, 1946...... 105 §=107 
Toronto _ ery 103 106 
Victoria i a 92 96 
} as Geebiducbutenea 98 101 
CANADIAN BANK STOCKS 
Bank of Montreal. ; 354 357 
Bank of Nova Scotia...... pas 377 
Bank of Toronto.............. 290 
Canadian Bank of Commerce. 300 294 
National Canadian Bank .186 193 
Royal Bank of Canada. 350 355 
Dominion Bank ........ 257 4-258 
Imperial Bank ....... 252 255 
Standard Bank ....... 284 287 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 








PUBLIC UTILITIES — BONDS—Cont’d 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 





RAILROA DS—BONDS—Continued 








Key. Bid. Offer = Bid. Offer. Key Bid. Offer 
Appalachian Pr. ist 5s, 1941.. 98% 99% et Sound P. & L. 5%s, °49. 101% 102% K Bid. Offer ; - 
Asso. Gas & Hl. deb, 5s, 1928.. 98° 100 Public Light & Pwr. 62° 1945. "Maine Cent. R. R. 4%s, 1935... 96 Nor Pac, fae oo. MAT 10108 
7 Asso. Tel. Util. 1942. ecesece 91 oq Paulo Tramway & P. 5s. BP EA, MDs 6 cbs cacsescecescee 100 Phila. & Read. Soni 5s, 1973. 96 98 
Do $,. a wdnb ches cnctecess 100 a TUTTI UL LTT 98% .. Mallory Seegmehip 5s, 1932.... 98 100 Readin 4 97 99 
Broad River Power Se 1954... 94 Seattie Elec. 5s, 1929 “RAL v9 : Merchants Refrg. 6s, 1937....101 103 S$ me pr. 43, 1950. 85 87 
California ay? ¥ eee 98 St. Paul Gas Lt. Dewar 100% Nat. Press Bldg. Ist 6s, 1959. .100 102 ee Air Line 6s, 1943 72 75 
Car.-Georgia 64s, 1932........ 100 Bn San Diego G. E. = 1947 ceeee 101 N. Orleans G. R. R. bs, bb: 84 86 So. Pac. 8. F. Term. 4s, 1950. 78 
er- — & Elec. ist oF + 3 95 a4 gs. 18 Bé6e6 Gaseeeaseoebe 19 i :: & Hoboken F. F. oe - 3% 93 Virginian Ry. 5s, 1 - ol Bt 105 
Gol. Pow. Ist Se, 1963.-.-... 102 South. Cal. Edison 5s, i939::'103” 1 Pierce’ Butler & Pierce 6343, ‘ Wemtern Positic ts, 66.....55 
Col. (S. C.) R. G. & EB. 5s, °36. 98 << SS peepee Be I Speer the eoppvet inp: 87 90 . — 
Columbus E. Power 6s, Si git 108 es S. Jersey G. E. & * a "53..101 104 Pictorial Review 6%s, 1939....103 105 JOINT STOCK LAND BANKS—BONDS 
Cone. Gas N. J. 6s, 1936....... 98 100 Stand. G. e 1. 68, 1935....... 102 Pompeian Corp. 6%4s, 1940.....100 102 Atlanta of Atlanta (Ga.) 5s, 
5s, PSs Peer Prey 4 ” Do 6% ctfs., 1951 Keteannts 1 102 Realty Assoc. Sec. 6s, 1937.... 96% " at RO 100 
Cons. Trac. 5s, 1933........... 81 82 oe i os dank ha Galle 102 Ritter Dental 1998. ; =e 101° 108 Raleigh C.) 5s,"54-34. 97% 100% 
Pelias Ga 6s, 1941............ ss Tampa Electric 5s, 1933...... 100% 101 Securities Co. of N. 60 63 Galirornia” of, "ine Francisco 
ec. . S. 6s, "41, Ser. A United Elec. of N. Z. 4s, 1949. 91 94 Sixty-one Bway. ist, t i +50, 99 101 (Cal.) 5s, 19 7 100 
a4 fs, pe. Ser. B.....'..... United Lt. & Pwr. 1975.... 98 100 Southern Ind. 1951... 82 5&4 Chicago of Chicago (Til. 5s, 
iy en Ser. C 5s, '42.. Western States G. & E. 5s,'41.101 102 Southern Ice & Gas 64s, "32. 99 101 Re bo ara 9% 8696 
4 b. 6s, Dec. 1, 1936...... Wis.-Minn. & P. ist 5s, 44. 99% 102% Do nin teminde ste. 97 100 Dailas of Dalias (Texas) 5s. 
Do deb 6s, April 1, 1937..... Wiscon. Pub, Serv. ist 5s, 42.100 102 Std. Textile Prod. ist Sis, "42 94 96 | “i Re T™% 100 
5s, 1950........ Do ist & ref. Ds «cui 102 104 oledo Term. R. R. 57.. 91 9444 Denver of Denver (Col.) 
Gal.-Houston 5s, 1954....... Do ist ref. 6s, 1952.......... 104 105% us Finishing 5s, 92 Ranaeeee Ba Be SE Sac cnesensciiens 95 98% 
one & mee: ¢ Ber. 5s, 1949 : . U. S. Steel 5s, 1951............. 111 a Des Moines (Iowa) 5s, 1963-33 80 & 
ouston El. ist 6s, 1933...... (INDUSTRIAL AND MISCELLANEOUS Utah Fuel 5s, 1931............ 99 First Carolina, Columbia (S. 
pugeee Co. . Gan Se, 1940....... BONDS Van Camp Pack. 8s, 1941..... 74 78 Cc. ries ca cin+ 540 2 9914 
= ane Se i 5s, > a neers oy Ward Bak. Co. ist 6s, 1937...102 104 First Texas of Houston (Tex.), 
owe ALLY tte Abbott's Dairies 6s, 1942...... 101% 102% Woodward Iron 5s, 1952...... 9 = 82 1943-332. ee ae 4 
. jay Si goa &. eS 102 Adams Express 4s, 1947....... 87 Fremont (Neb.) 5s, 1951-31.. 96% 100 
a oe 4 ” Hob. & ee "49. 100% 52 American Meter, s * 1966 mh ai FEDERAL LAND BANKS—BONDS Greenbrier of Covington (Va.) mm 
¢ . & BE. ist 5s, 1961. 101 102 merican ‘dry The securities. listed beiow are inter- | Lincoln of Lincoin (Nei 
NPR RPE RS 1 109% ———— * dbacco 4s, Pt to 102 (104 changeable coupon for registered bonds Lincoln a oe anaes ? Sa, 100 ° 
| as a at teleeedeatbeesener TAT Do Gs, 1998.5... 02, ime | 95 Louisville of ‘Louisvilie’ Gy.) 
. : paconesnnesesse coil -_ Am. ae ee: 95 4 4 ss New York ro? N.Y. Ge, 1085.35 7 101% 
Ss Minneapolis Gen. il. Ss, i9s4. 100% 108 ee Set ines, 98 99 Pacific Coast of Portiand 3) 
-Fub. Ser. Se, M7... Ban. & Arcos ist 5s. 1943... “ia 104 4 98 99 — aatlnctopere speelg 98 101 
he pm fa Vall , 1947... ..104 pee. & 4 Com. Ist 7s, 1934.. 103% | Bere - eee ee ener May, 1942-32 oo 100' onan Antonio (Tex.) 5s, 1953-33 964% 99% 
Missou Pub. r 1947. Boston & Alb. F R. 5s 1963. 108 cw LC Et ccc c cc ccccces Jan., 1943-33 1 St. Louis (Mo.) 5s, 1953- 33... 93 97% 
Mo. P. & L. eta 102 Boston & Me. R. R. 4%s, 192999 55 | Beene eee ene Jan., 1956-36 100 1 Union of Detroit 5s, 1954-34... 97 101 
— S'tes a = _ ee ee: ce eee | Seecpeeebaes July, rte : = Virginia-Carolina of Norfolk 
Municipe| Gas (Texas) Gs, "36.18 108 Cpe eee Goxe ist fs, “7.101” aay | 5 SIIIIIENow! 19831 100@ 101 (Va.) Se, 1955-85............ 7 101 
Newark Passenger x, 58, +30 956 Cat, Stock Yard Ge, 108i;...-. os 3 i -ntets hvaesepes May, Wel-Sl eR we CHICAGO BANK STOCKS 
. new prunewies F Ser. "ses 4 - Gensel. Coal 1934........ 90 92% RAILROADS—BONDS Central Trust Co. of Illinois.432 437 
New Jersey St. Ry. 4s, * 100% qqomees. ace. ool 2 3.2 : (ONE HUNDRED DOLLAR BONDS) Chicago Trust Co.. --,+-510 517 
North Gs, 1946..103% 104% per gas om Arie | a B. & 0. TC. 48, 1969... g5 | 1# Contl Natl Bk. and Tr. Co.650 660 
Northern Se 5s, 1940.. 74 78 ont. Motors 1s , hows = Brook Man Tr. 6 6s, 1968... ' O7 99 First National Bank..... .842 850 
SS Okla. G 4. El. ist 5s, 1950.... 99 101 Snait Off & f deb. ba, "52. 92 94 | 9 Til. 5s, 1951.. 83 85 Forman National Bank...... 835 845 
pee ¢ Oh. * “és, 1941... 00 li Fisk Tire Fab. 64s, 1935... 101% Florida East Coast 5s, 1974. . 85 Harris Trust & Savings...... 900 ie 
Ga ref. 6s, 194 . rv Hocking Valle rod, 5s, 1961. 28 31 Hudson & Man. refdg. 5s, ’57. 95 98 Illinois Merchants Trust...1,148 1,158 
7 Pac ‘a P. pt. ba, ‘i073 1 Salt 5s, ot. cr cone 80 Mo.-Kan. Texas pr. 5s, 1962.. 99 104 Natl. Bk. of the Rep. of Chi.565 ~ 570 
. Ry. Sa. BS ou 60 Little (A. EL) eee vii) 74 Be ly WN, I o.5.cscdcceces 102 104 People’s Trust and Sav. Bk.635 645 
: Power Sec. 1945..... 95 100 Loew’s New Bro. Prop. ist N. Y. Central rfdg. 5s, 2013...104 106 State Bank of Chicago.......715 725 
at, Do income 6s, +P sas Reithacks 90 | Be weyers apers 9% 9 N. ¥. & G. Lakes 5s, 1946.... 95 100 Union Bank of Chicago.....413 418 
5—Edwin Wolft & Co., 30 Broad St., N. ¥Y. | 11—American Basic-Business Shares Corp., 16—Harvey Beyer Co., 530 Federal Trust 
Phone Hanover 2035. See Page 273. 67 Wall St. Phone Bowling Green Building, Newark. Phone Mitchell 


= Key and Index to Open 
Security Market 


a 

art -Kaufman State 124 No. La Salle 
b> = St., Chicago. es State S500 1-2. 
ae f-C. B. Richard & Co.. 29 Broadway, N.Y. 
es Phone Whitehall 0500. See Page 273. 





8S 
10—John C. Fell & Co., 
N. Y. 





6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 280. 


7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 


Phone Hanover 7500. 


& Birkins, 20 Broad St., 


N. ¥. 
Inc., 25 Broadway, 





9248. See Page 281. 


12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowiing Green 8224-5. 


M—Otte SEL. & 9, Inc., 
St., Chicago. Ph 


29 So. La Salle 


one Randolph 4660. 
can Beatalt & ‘Seybet Inc. 
Springfield, Mass. P 


1,387 Main St., 
hone 5-1736. 





18—Throckmorton & Co., 165 Broadway,N.Y., 


-20—Chas. C. Conover & Co., 


Phone Cortlandt 66:0. 


141 B’wer.N.Y, 


Phone Rector 2536. See Page 273. 


W. O. signifies Want Offer. 














ae 


ee ce 
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OPEN MARKET—DOMESTIC SECURITIES 


Key. 

































BANK--STOCKS 
Bid. Offer 
American Union Bank wa teed 235 245 
Bank of America............ 210 215 
Bank of Yorktown........... 210 240 
Bedford National ............ 175 =—:185 
Bensonhurst National ........ 160 180 
Bronx Borough .............- 625 700 
Bryant Park. .......s.cccceess 230 se 
Chatha ‘oon so rela eee aiid 4 ps 
~ am rrr 
Sh IG RES ERAN ey of = 
Chelsea Exchange ...... : 
Chemical National bo 920 
Corn Exchange ..672 680 
Cosmopolitan .... . 500 e 
Fifth Avenue .. 2,250 2,350 
First National, Brooklyn eer 480 515 
First National, New York. .3,975 4,050 
Flatbush National ........... 210 230 
Fordham National .........-- 310 46340 
EE oncdgnhekakacesotekt@o3 600 
Globe Exchange ...........--- 275 325 
cf | Serr 30 60 
Do iew ds ccensdinss stpneeeed 400 es 
PES icccgosastveiveanis 1,290 1,320 
Harriman National .......... 970 1,025 
EE cds codunedeake 1608 <a 190 210 
Liberty National Bank....... 290 
Mechanics Bank, Brooklyn. = 369 
Municipal Bank, Brooklyn...420 428 
Nassau ED. 5 soa cated 425 440 
WMationd? City ...........cccees 808 815 
National Park ...........--- 695 
National of Yorkville........ 250 290 
Public National ...........-+ 780 800 
Seaboard National 800 815 
Seward National ..... ..179 8185 
Sixth Avenue ..... ..190 230 
aires ..740 760 
ED. axie'vccces ..3805 325 
Trade Wank’ ......cccccccccsces 290 315 
DETROIT BANK STOCKS 
American State Bank........ 270 9277 
Bank of Detroit............-- 237» 43=—- 243 
Bankers Trust ........--.0++ «. 320 
Detroit Trust .........--..++. 5 Pa 
Fidelity Trust .........-...e+- 
First National ...........+++- 562 
Griswold First State...... 218 
Guardian Detroit Bank... ae 
Highiand Park Trust......... -- 340 
National Bank of Commerce. 640 
Peninsula State 410 
Security Trust v 
Union Trust ........cceccccece oe 645 
BOSTON BANK STOCKS 
American Trust Co.......... 470 485 
Atlantic National ..........-- 305 312 
Beacon Trust ........-.-+.+-+. 305 312 
First National .......-.---- 444 «449 
Merchants National ......... 420 430 
National Shawmut ...........315 325 
91d Colony Trust...........-- 439 445 
INSURANCE—STOCKS 
Aetna C. & S. ex rts........1,050 1,100 
Aetna Fire............. ..7TH Tw 
Aetna Life . ....850 870 
American Equitable base weeee at 30 35 
American Reserve Ins. com.. 85 95 
American Reinsurance. . 65 69 
PIS oc ccc ccccsesscceses 375 400 
Baltimore & American....... 82 84 
Brooklyn Fire.............+++- 105 
ee rd Fire ........eecceeees 30 
EE eae 60 63 
City of New York..........++ 600 620 
DA wdnbernsa6:64.0:s.08,0ean One a0 20 
yn AREAS Kons kmekenesean *e 
CN GE MA. + cboeccs ences 1,650 1,690 
Coomtimemtal ..... 2... .ccccecccces 70 83675 
Terr errr ee 91 95 
Fidelity & Casualty........... 1380 19 
nc NS sgt a Gages Seen’ 45 48 
Franklin Fire...........-.+++:. 390 6. 410 
Glens s wecccesccmcecesess OD 65 
Globe & Rutgers............. 2,450 2,550 
Great American ...........-- 46 48 
Guardian Fire.......... 102 =112 
Hanover Fire ..... 75 80 
Hartford Fire ... 7 790 
Hartford S. B......... 750 780 
Hudson Casualty see 11 
Importers & Exporters Retains 90 93 
EAGER BP. G.... cocccccccmseoes 0 290 
aryeane eee 148 3=:158 
; rere ry 500 600 
Merch. & Mfrs. Fire.......... 20 25 
Merch. | eRe Re eer 340 086.370 
Metropolitan Casualty ........ 85 95 
Milwaukee Mechanics......... 43 46 
Missouri State Life........... 94 96 
National Liberty.............- 92 95 
National Union .............- 300 320 
New Brunswick Fire.......... 58 62 
New Hampshire....... awaenite 500 6600 
we rere 60 68 
Mew TEs Wine. ... 2... cccccces 20 25 
ES Did.cn oes cs 000 messcenen 122 127 
North America................ 69 (7% 
PE BOE acon ctseewess 325 335 
Northern ...... .125 135 
Pacific wt ante -170 86190 
Preferred Ac. ......... .550 ne 
People’s Nationai Fire. . 56 60 
. Se” ae er 680 700 
ET ain bin ss ct eesncsses wee 730 3800 
SE ED 0.06 0'nus's 6 cewesta seh 27 28 
Reliance Cas. N. J., $5, new.. 12 17 
eee 340 360 
Republic Pine yt ea 38 44 
) # 2 | Seer rs 180 190 
Security Sitds <dbceneeen eae eee 120 130 
rere 195 210 
ae eee 285 300 
——_ re are 33 
, iE RIT 1,530 1,570 
SE Pree cre 235 245 
Transportation .............6: 43 47 
United States Fire............ 100 = 105 
United States Casualty....... 370 = 380 
Westchester Fire.............- 87 90 
INVESTMENT TRUST—STOCKS 
Amer. Founders Trust com...108 112 
Do 7% pf i sae artise-ante asec ts 49 51 


sf 6% PD 44 
F. + aE. Inv Tr units.. 75 77 








INVESTMENT TRUST—STOCKS 


Key. 


wo Se 


20 


12 
12 







—Continued 
Bid. Offer. 
Bankers Inv. Tr. of Am. com. 114 14 
British Lh. eg oy Cl. A. 42% 43% 
Continen Bank Shares 18 20 
Diversified Trustees Sikhs aed emailed 21% 
{i UU ere 18 19% 
——— —— ee 27 Pad 
TH Pe Re eee 149 = «153 
Federated As ae Corp. com. .. 4 
J * 2 Sa eeaeae 
Financial Tavesting © ces muees 26 27 
First Investment “A’”’ pf..... 57' 
Fixed Trust Shares.......... 1 19 
———. See “17% W.O. 
Do A; ITE 52 5344 
Guardian “Investors Corp. com = 25 
Imperial Royalties pf......... 1% 
Investment Tr. of | re 10 
Incorporated Investors........ 72 74 
Int’l Secs. Corp. A com....... 58 60 
> = eRe 34 39 
yO ean 860s 
ok OR ee 93 99 
Investors Fed Inc. units...... 124 128 
Invest. Co. of Am. com...... 38 41 
Do 7% | eee 104 
a | ee w.o. 
Investors Royalty........ 1.18 
Investors Trustee Shares 16% 
Joint Investors ‘‘A’”’ 
rr 100 
Joint Sec. Corp., Ser. B units.120 125 
Massavhusetts Investors... ... 89% 
Metals & Mining Shares units 68 70 
fe ere 10% irs 
New Jersey Bankers.......... 
Petroleum Royalties pf.. 1.10 1.30 
Pacific Investing Corp. . -. B 32 
Reynolds Tnvest® Corp. com... 48 53 
Second Int. Secs. Corp. com.. 48 50 
DRG cereaks 530k shi 0000 3606 42 47 
ee, eee 52 53 
Standard Invest. Corp. com.. 34% 36% 
Standard Intl. Secs. com..... 13 18 
3 Perr a arr 33 38 
as SE GIR. oe svesseoe 1 2 
U Eee 437 44% 
CSPOT hy Serre er 12 oe 
Be EE GER cess ndeccessevescace 23 én 
ze Ae a re 24 - 
“Sf 3 ere 20% 22 
PS. & British Int’] units.... 75 80 


JOINT STOCK LAND BANKS— 








STOCKS 
EE. cnt inadieges shcdeen 125 140 
rrr errr re, 42 48 
RE Cd bb hei gankeeedsesiseun 120 «(127 
DIE cccccccccccccessescccece 65 72 
PR IR Skoda sesicdesceséen 16 24 
Pam — ccnees. deaeemead ps 2 
NED uid d0 owdiacetsu Bae sesiic 
peer saaipasaivenveen see ss | A 4 
or NE conn poenesvene 
San Antonio.........0.s-.eeees 102 110 
Southern Minnesota........... 18 26 
i MD SE Bhai 6as.c<dcceeKe. +f 110 
Virginia (par $5) ......-..-++ 2 3 
TRUST COMPANIES—STOCKS 
Am. rss e irvene -. Piecaaaied 426 432 
Bank of N fa hieedtl 705 720 
Bankers Trust .............. 945 955 
— CE epee 040000008 1,640 1,660 
ON POPE. 425 435 
Equitable ON eer 493 500 
Farmers L. & T 7380 486790 
a core 405 
CURSREIEY once cdccccccces 651 
Interstate ..... 275 
Lawyers T. & 343 
Manufacturers 231 
Midwood Trust. 290 
Murray Hill 265 
PEO TOU oc ccccccsccccccveses 735 
Times Square 192 
Title Guarantee ...........-.- 810 
PUBLIC yy pee 
Am. Comwlth. Pr. 64% pr.... 90 93 
Am. Natural +’ 7 * 1% pi. [100 103 
Arkansas Pwr. 1% 106 6108 
Assoc. G. E. oa ‘pf. B50) 52' B 
P: 
..102% 104% 
we 102 
08 110 
32 
re 120 
Bangor Hyaro-Biee, Sa 
Birminghem Wat. T%.....104 110 
Broad River Sean? 1% pf.....105% 107 
Carolina P. & T% pt....... ‘109° «111 
Gent. Ark. Ry. & L. pf. (7)..100 104 
Central Maine Pow. 7% pf....110 lil 
SY Rea a 97 99 
Cent. P. & LA. pf. (7)......... 104 106 
Cent. Pub. Ser. — 7% pt... 99 102 
Cities Service com............ 
Do ptf. 





i 
Col. Elec. & re Ay 3 


Col. Ry P. & Lt. 
Do pf. (6 


B (6%).. 


Do 8% Pp: 
Cons. Traction (4)............ 
Consol. Pow. & Lt. of, (7%). . 
Consumers Pow. 6% pf 
Dallas Pow. & Li - he 
 eF 


& Elec. pt....... 
East. Dallas Elec. ag Ee 
Wlec. Pub Ser. 7% 

Elec. Investors 1% 8) 


P. 
Gas & Elec., Bergen (5) 
Gen. Gas & Elec. ctfs.. 
Georgia Ry. & Pow. (4). 
Hudson County Gas (8).. . 
Idaho Pow. pf............ a 
Illinois Pow. % Lt. 7% pf...... 











PUBLIC UTILITIES—STOCKS—Cont’d 



































Key. Bid. 
nterstate amet ™ errr 99 
Indiana OS Sere 98 
Kansas Gas & Elec. 7% pf....109 
aoresy ae __ pene 150 
J eae 
Kings County Light 7%....... 110 
Lake Sup. Dis. Pw. 7% pf.....13 
ae Aegmes C&S. O% pt... + 
Met. on pf. (6). — 
PEN TT IIE 108% 
Mississippi fi River 6 oo 6% pf.106 
Misso pf aaese 98 
Mobile ao Bsa PEPE 
Nat. Pub. we Mh: pf. A (7).. 98 
Nassau & Suf’k Light 7% pf. -108 
Nebraska Pow. 7% pf.. 
Newark Consolidated Gas ). 
New Jersey Pw. & Lt. 6% pf. 93% 
New Orleans Pub. Ser. 7% pf.107 
N. Y. Pow. & Lt. 7% pf...... 112 
Be. Ko MOORE COED... oc ccccscess 
0 a El. Lt. & Pw.. 95 
Northern N. Y. Util. 7% pf....107 
Ohio Public Service pf. (7)...110 
Ohio River Edison pf. (7)..... 107 
Oklahoma Gas & Elec. 7% pf.ill 
Penn Power & Light pf. (7)..109 
Roch. Gas & Elec. 7% pf. B. ..106 
Do pf. re 04 
Sioux PGity G. & EB. . 103 
Somerset Un. Mid. ret, PG. 72 
south Jersey G., El 1. (8)..155 
Staten Island Edison 6% =. 98 
Tenn. Elec. Pow. 7% pf.. . 105% 
© Perey 99 
Texas Pow. & Lt. 7% pf...... 113 
Tide Water Pow. 8% pf....... 108 
Un. G& Bho ) pf. (6 - 98% 
n. G. ; onn.) p Dias 
we Pow. & Lt. pf. (7)...... 108 
ca Gas & Elec P ahs os 0-0. 104 
Utilities Pow. & Lt. 7% Pf. 99 
nia Pub. Sve. pf. (7) 104 
Wash. Ry. Elec. com (7). -400 
Do pf. (5) ; 
RAILROADS—STOCKS 
5 Alabama Great So. ord....... 159 
5 EE SRA a eeereer 160 
5 Chi., Burlington & Quincy. ..230 
5 Chi., Indianapolis & L. com. .140 
5 De | 2p nee 75 
5 & T -425 
; Cleveland & Pittsburgh | 1%... 73 
Abe beteei shes ence aecéd 43 
5 Ill. Central leased lines. . 80 
& Joliet & Chicago.............. 
5 M., St. P. & S. S. M. leased 1. 64 
5 ‘obile & Birmingham pf..... 78 
5 orris A Didiels 65:4:00.0 04 
5 N. S & Harlem Caaeh cane 6560: 265 
5 N. , Lack. & West......... 
§ Pitts.; _ we @ GME, pf... 154 
5 mi. 7 & Saratoga....... 140 
5 St. Louis Bridge ist pf.. 118 
Se fF SS letter 59 
5 Tunnel R. R. es s whee 118 
5 United N. J. fz "& Canal. .215 
5 Virginian Be taeeedakedbavtae 145 


Offer. 


INDUSTRIAL AND MISCELLANEOUS 


» $S 








—STOCKS 
Acoustic Products ... 10 
Aeolian Co. pf........ 86 
Aeolian-Weber 30 
Do a YE FN 70 
Am. rd Rub. (6) 63 
Am. Litho. PR ha5 Sannscecs 38 45 
Ot SPO rr Pere 105 84110 
Am. Meter Co. (5)............ 114 120 
m. d Machines........... 3 5 
Do EK Oe eeceestcccscccoscesece 8 11 
Am. Sales Book (4)........... 74 76 
_v 2 Shee 107 ~=—:109 
Amer. Thread = Sep 3% 3% 
Andian Natl. ~~ Ad aaaeseves 40 43 
Armstrong Cork (6a)......... 57 
Asbestos Rubber Products. Interested 
Atlas Ptld. Cement pf. (2.6).. << 
Be ad ot Bros. 1st pf. (7)..104 108 
MR .6i04.044505-00.80¥ 103 =: 108 
Bliss ae. Pw.) ist pf. (4). 56 61 
7° FS Seer 10 11% 
Bohn Ale eeceker pf. (7).... & 99 
Bonelli-Adams cum cv 8% pf.. 48 50 
Bowman Bilt. Hotels.......... .. 5 
2 is s- & pilankewe $4d06e 0s 65 
et RUseCianeeeeboces os 30 
poms. aike-Coilender pf.. _. 111 
Buckeye Copper .............. .20 
Burden Iron ". TS 0 70 
Buzza, Clark, Inc., D. w \ 
Keoki ns 4d 64044.0096666068 96 100 
COR, DORMONS 6 occ cccccccesess 39% 40 
TE aa eE wewadsawawae 70 80 
Canario OTT a" .20 
Clinchfield Toal a (14%). 31 


Claude Neon Lights 
Columbia Phonograph 
Cox Stores, 
Curtiss Assets 
Dayton Eupber units. 
oS NT Ati 


t) 94 
Di Gidrgis Fruit Corp. uaits.. 40 
Doehler Die Cast. pr. (3.50)... 42 
Douglas Shoe pf.............. 89 
Driver Harris pf........-.... 85 


SCM: <b icubwehcscecccaeses 75 
Eisemann Magneto .......... 17 
Serre 92 

Folmer Graflex Corp. pf. (7). .. 
ES ninihe.6n8.0-6000 1008600 50 
Foulds Co. units.............. 2: 
Gen. Bronze 7% pf...........- 30 
Gen ireptg Sr rrrS 110 
| RA 5 re 15 
Gt. Wee. Paper (SB)... cc secs 7 
Hale & Kilburn pf. ........... 12 
Herc. we Mbadsusavetetou a 


Do pf. (7) 
Her’g-Hall-M. Safe Co. (8a). 
Hutto E ; Co com 
Ide (G - eee 
Industrial jewreeanes (2). 
Do (7 








nen ae rem aa anee 96 
Ind. Racios ieO6.09.00aetKes 46 
7) 


Do pf. ( 
International Textbook |..... 








INDUSTRIAL AND MISCELLANEO!S 








—STOCKS—Continued 
Key. Bad. Offer. 
Jessup & * Paper oSevevensece 5 10 
> rere 25 30 
Keyes Fib. ‘3 a Re a 43 tS 
20 Koster & Co. Ist pf........... 25 27% 
Lanston Mono. (6)............ 111 115 
Lawes. P. Cam. (6) ...ccccoress 105 109 
+ | Pre 16 
saad idhued amie aia tbe 60 70 
8 Mactadden Publications ..... 7 Ma 
20 ™% 8 
Mag. ~ Razor. 22 
. errr 46 
Man. Rub. 43 
Merck & oe? 72 
Mich L’stone i 
8 Miller Train ees er 1% 1% 
20 Miller Train Control.......... 15% i 
20 Milton Ice 8% pf.............. . 
aoe {Rewer Ay Rs Interested 
Muncipal 8. 8% pt.....0 000000. 32 35 
8 Munyon Remedy pf.......... 1% 3 
Nat. Banking pr. , ae 69 73 
Nat. Casket Co. (3).......... 86 90 
SS Rees es 110 
Nat. Hquipment............... .. 3 
Nat. Gypsum A com.......... 40 45 
Beet Geers B& FI. onc ccscccves 15 20 
Nat. Licorice (5a) .......... 80 85 
ge eae. 132-138 
20 Fd Co. $1 = WR. 0 605% 4 y 
orsted pf (8)........... 
Pettibone M. pf. (7). 
Phelps-Dodge (6).... 
Photomaton, n. B..-+... 
Pick (A.) & Co. 7% pf. 
20 - Rigney & Co. pf............4. 
Royal Typewriter pf.......... 
Roxy Pay ere y 
Do ne srtiweaneieaauadd 
Do me baecralp sPauaaaed 4 
Eg ere eee 
20 .. yo} (Clar) Stores 8% % pt re 
20 ree ee re 30 
20 C.F. Seabrook PS PRN Sy a 25 27% 
20 Ee ees oe 10 12 
8 Southern Cities Supply... 2 5 
Technicolor, IMC. 2.6.05 cscs. 6 7 
Tubize Art Silk Co.........: 100 =: 1103 
Truscon Steel (1.50) ......... 37 41 
A OY aren me es 
20 poe CT ERE ROE EE 5 Ble 
20 = Bond & Mort. Co. com.. 8 15 
eT Ree ta ee . 65 7% 
4 Western Oil Refining com 20 
eka 25 
Westland Oil 27 
Zieley Processes 45 





SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 











Am. Fdrs. Trust com........ 110 11 
EE eae 117 “ 
Berkshire Cotton ............ 105 =109 
Chapmna Valve com --225 233 
ges Carpet ......... -- 2 30 
Holyoke Water Power 515 Se 
New England Fire Insurance. 45 50 
Springfield Fire & Mar. Ins..198 203 
epringtield OSS Sa ee 63 we 
ee ee mys. Co. of....;. 78 3 
est Boylston pf............. 28 33. 
Western Mass. Cos.......... 63, 4% 
CHAIN STORES—STOCKS 
Berland Stores units 111 
a Groc. pf. with war 109 
. Bohac 65 
Bho A: Se 110 
James Butler ... a 14 
on Ree oe phbaee > ae 60 
ons. Retai Te 108 8112 
Federal Bek. MGhop ibeacpuackaee 8 11 
ee 8 RCN es 97 6100 
Felt.-Cur. Stige Sear 75 85 
Gt. A. & PB. Tee CB). nccsccces 350 «= 360 
OE + Ree ceth: 116 «117 
Kaufmann D. S. pf. (7). .118 he 
8 ES ae lite 220 re 
ae OO OC. (9). sccxssacced 106 - 
Ree > 100 104 
Leonard, ot Oe Ais sos cn ccon ka 27 30 
tan S R.. bemenese ver anseeeae 105 115 
Taylor COORD cc ccsetaad 320 350 
Las Be Oe Ws 206000006dcmeke 100 oe 
Do 2d bf. Pre sere 106 a4 
Met. Chain Stores new pf. (7)106 109 
= Faas & Sons 36% 
seepewe ‘ 97 
Murphy (G. C.). ° 74 
ee Pe . 108% 
Natl. Shirt Shops.. ‘ 25 
ST BO errr 24 27 
Neisner, B, pf. (7) 128 
Penney (J. S.) (6)... occcccsese 295 300 
nogers Peet (19) REE TEM, 149 
SE SOW sonetencnsntuch camel 31 33 
Do pf. Ie Riebe hee sipe 132 
oo, A a eee ae 50 52 
Spalding (A Gj LPe bce nngvae 163 «173 


TELEPHONE AND TELEGRAPH— 
STOCKS 


Am. Dist. Tel., N. J. 
SOI. Ci ticss tc caceaeeuenae 0 
Bell Tel. of Canada (8)....... 160 
Bell Tel. of Pa. (6.50).. .-114 
hemung Tel pf 
inn. S. Bell (4 
Conn.-Un. Tel., 
Conn.-Un. Tel., 
Cuban Tel. 


E. & 
F’klyn Tel. (2.50) 
Gold & Stk. Tel. 








Int. Ocean Tel. (6).......00. 07 112 
Lancers TF. TD. GB). on ccsveves 123 as 
mom. See. T. & FT. OD: .. occsae 149 = 152 
New Eng. T. & T (8)........ 142 =145 
N. Y. Mutual Tel. (1.50)...... 23 27 
N. W. Bell Tel. (1.50)........ 106%... 
Ohio as ee 109 s«112 
Pac. Atl. Tel. U. S. (1).... 17 18 
Soa Tel. (7).. -125 «+133 
_ Re 104 =108 
oe 6° 3 ares =a - 
So. Bell Tel. pf. (7) .. ll 118% 
So. New Eng. Tel. (8) -163 8168 
Wis. Tel. pf., A (7).......... hi 


---- OO a > 
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* 
. . . . . 3 . 
Chicago Chicago—Continued Boston—Continued Philadelphia 
STOCKS. STOCKS. STOCKS. STOCKS. 
Sales. High. Low. Last Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. ill 
60 Aeme Steel ........... - 92% 91% 92% 495 Swift & Co...... ....134 = 132% «133 50 Ross Stores .......- 23 23 23 200 Almar Stores ......... 125 
200 Adams pages gen tenes 20% 0 4,100 Swift International ..... 2 % 28% #29 267 St Mary's Land ......... 28 27 7 7,162 American Stores...... ‘ 76 
3,950 — Moh ccccesess SEH 17 20 300 Suther Pap ............ 23 22% 22 15 St Lawrence Paper pf 1% Siw dike BD Aveher, Dam... .. 00.0050. 82% 
20 A CORD PE. ccccccecce . 98 93 93 150 Thompson (J R). cae. deat 61% 61 61 i hic aseinecceneee 320 32c 32¢ 275 Blauners ........... 38 
175 Am Colortype . 29 28 2 150 Twelfth St Str.......... 26 25 26 SE IND cnedinsncnsacses 35 34 35 ss Oa 9% 
10 Am Furniture Mart vt. 98 98 98 100 ~Do warrants .......... 2! 23 2 728 Sterling Sec ............. 31% «31 31 145 Bell Telephone of Pa pf...116% 
14 Am Pub Service......... 99% 99% 200 Term Prod ........-.-+- 16% 116% 16% 97 Swedish-Am Inv pf... 137 —-«134%_—-134% 6,650 Checker Cab.............. 44% 
™) Am Paeu 8 pf........--- 100° 100100 6> Un L & P, B, pf....-.. x7 57 aT 106 Superior & Boston....... 2le zle 21e 00 Camden Fire Insurance... 28% 
305 Am Shipbuilding ........ 90 88 88 12,525 United Corp of Am pf.. 33% 29% 32 2. 33 ere 133% 132 133 1,800 Cramp & Sons..:........ + 
m States Sec, a A. 0%, WW 10 1 United Lt & Power pi, A 99 98% Me 137 Swift International ...... 29% 28% 29 160 Consol Traction of N J... 5i 
310 Do Cla _e oes 13% . % United States Gone... 6 3 See 112% 111% 112 25 Curtis Publishing Co 175 
Do warrants ...... -+ 34% 4 4 33 Do rights .........---. 4% 14% 14% 3,785 Tower Manufacturing.... 4% 3% 15 Davis Chem ............. 53% 
120 Armour a Tilinois B-. .. 86% 86 42,420 Utah Rad pf. cocce Oe 23 34% 5 G Plant Ist pf........ 1 5 10 Elect Storage Battery. 3} 
160 Associated Invest Co. 43% 40% 443% 100 Vulcan Corp ............ 6% WD 15% 515 Traveler Shoe 13 Elm & W | 2. 
656 Art Metal Works....... 31 30%, «80% ) Walgreen Co pf.........106 106 106 ee a ey ge al iia 300 Elec Power & Lig ang 
? > _- 90 U S & Brit Int pf 300 Elec Power & Light... 355% 
12,200 Atlas Stores ..........-. 44 38% H% 1,150 Do warrants 434 United Fruit 225 E. G. Bud 17 
10,200 Auburn Motor ... oceale 93 7 Be SE GP ns ccdccccccccce 6.965 Un Elec Coal ........... 145 Do pf x cre ae go 44% 
230 Balaban & Katz......... 68% 67 68% SP WER MR ccccesccscnce "235 United Twiat eeeezess*s0s [a00 ties peneeiatien...... i 
150 Beatrice Creamery. 68% it 68% 10,500 Vureclone Co ...... 1 py Syed : "15 Glan Pon Com  eaneaees 36 
1g Bastian Blewring 0 |g Wayne, Pump BB United hoe ‘ischinery:. Ha” 8” "| |S Hom Hardesty SY. 
26,550 Borg-Warner .........-. 9: 92 93% 30 Wrigley (Wm) “s rims rere 3 — = a eee S eee Am... 1% 
= Ut uppers 1121103 102% 102% 5 Waukesha M .. > 0 S Sekt, Reh OM pt.. ce = gg. ae 
235 Brach & Sons........... 21% 20% 21 50 West Pwr tof............ 00 po oC ibeeeeeee -— * & i ee eee aha" *- 0% ( 
1,405 Butler Brothers 23% 33 23 3,000 Yates Machine os Seen SEEMED. cpocecssscss oe on cee ee" a ; 
te 5 1,710 Venezuela Holding ...... 13% 12: 12 1,100 Lehigh Navigation........142 141% 
Site EEE IPs vccotepocece 161% 1 156 31,600 Zenith Radio E is }. 2 - - 
“see Daneakelh We 6 ie ns ; 1/310 Venezuela Mex 6 «653% op aM Wee... .-......2..- 25 25 
1.250 Casth & on dhediaee. ge teh BONDS (in $1,000 Lots). 120 wanes System ......... 21% 21% 21% 4 — racturers oe é neues ap 6% LS. 
I 2 altham Watch os 654 65 55 anufacturers asualty 39% 0le 
96 Cent Ill Pub perv pf.. 1 Am Ser 6s, 1930......... 09% 99% 108 Do pf ....... - 85 84% |, 100 _ & Hud.............. 35 3 
200 Cent Pub S A.......... 15 Chicago Rys 5s.......... 84% 83 83 } J Dr pf .......+- 104 104 104 — ‘oranda M. once OT 
10 Cent States Pow FRPP 3 Do 38, 1927............ 81% 79% 81% 30 Walworth ....------0--0+ 15 15 15 # Nat Power ,& Light 33% 
605 Cent & S W Util........ 80 a? 3S ee 79 79 7 110 Warren Bros ............ 13 «158160 % ag American... .. 72% 
Be EE nie din sansdéeedua 1 5 Chi Art Ice 6s, 1938.... 98 97% 97% = wo Cont. : vee 86% 
205 } Steen egenans 11 Chi Un Art Ice 6H, 48.100 9 100 BONDS (In $1,000 Lots). 3 Pack Motors... 82 y 
2,460 Chain Belt ........-.--- 10 Com Edison 5s, 1943....105% 104% 105% 123 Pa Central Lt & Pwr pf.. 80 80 
wc, Cc Rose isaces 5 Do 5s, 1948 97 97 97 2 Amoskeag 68............. 88 88 88 145 Penn Salt. 931% 3% 
108 Chi N 8S & Mil pf. 1 Do 5s, 1953.... 102% 5 Atientic Guif 5s ...... i7 77 77 6») Phila Dairy Products ‘pf... 91% | 91% 
a wee. OO Mla. ccosces 5 Guaranty T & M 5% 00 2 Eastern Mass 4s, A. 67% 67 67 900 Phila Elec Pwr rects 29% 28 29% 
10 te Rap 7 pf, A. 5 McTr = Ry +. 78% : m7 . B ‘ oo & 74 75 R Bd af eae as , 3 2 ~ 
DO BP Bie cccrces 18 N W Elevated 5 90% 0: ubber is nans+ee< see 100 100 a Elec... 66 (it 66 
1,000 Chi Yellow Cab.. ig N W Util 5s 90% 1 Maine Central 6s, B...... 94% %44 YY 176 Phila Rapid Transit. - 4% 4% Mh 
1 Chi Tithe Trust........../ 3PSN Il 105% 1 Miss River Power 5s..... 102 102 102 Oe . Se Ge ucctences ae 10% ~O% Wy 
5,000 Chickasha QOil........... 2 Swift & Co 5s 101% B BEES GD ncccccccccscccccs 102% 102% 102% 220 Phila Traction......... 504% «49 no 
sin be a Ly ny Utensil. 20 Straus S D 100 11 Western Tel 5s ......... 100% 100% 100% . & | cane pf - 33% 33 33M 
a eman MD scccsecss 1 Wickwire Spen 7s ....... 35 35 35 150 Reliance Insurance. 25% <a) 25 
310 Gonnmnanwealth Basen. dabiiiainieteneees 20 Seott Paper... hat ; 49% 49% 9% 
1,060 Cons Automobile SD . BD Fe BE Recvccecses 112 112 112 
SF er riepees Boston ° 4,390 Gervel etfs. .............-+ B 13% 144 
1.130 Cons Film ees Detroit 2 St Oof NJ... 1% 4% 46% 
a pe nce. § ‘S. 25 Sears, Roebuck. ‘ 131 131 131 
ane Consumers Co Sales. High. Low. Close. INDUSTRIALS. 1,200 Shreveport Pipe Line...... 30% 30 . 30% 
= = 325 Amer Brick ......... 4 gs, 4 High. Low = wows Ag HL Ameen. J 1 37M 38% 
A Atta 120 Amer Pneumatic Serv. . 3 ‘ : 5 Arctic Dai Products......... 28! 27% =,00 10) tee fe ; 
aS tee mor te oS —peepeliceeeee 15% 14% 15% a ae, Se pea ini ee _ 2'650 Tonopah Mining. $2 : 
he oe 2,116 Amer Tel & Tel 176% 173% 175% Baldwin Rubber Units... . 21% 20% a oo rights. .. Ri, 
14 Dayton, Rubber oy — _—— pul = es Bohn Aluminum and Brass. 74% 72% = ay a y ween one Se 
6 3 Oe ee 2% 2 ower Roller Bearing 7 7 nae tty 
mF, @ Gebe.......... 3130 30% 1,203 Amoskeag ............- 2 18 18% ) British Am Brewing.” Lid, AL) 14% =O 6,950 United Gas Improvement =) 
Eddy Paver ............ 32 32% 32% 1,205 Anaconda ..........- 67% 64% 66% } Brown (John W. )Mfg.. 32% 28% 1,525 United Lt & Pwr, 4 24% 
Ele: Housekoid Prod.... 26% 25% 26% 50 Ash Bed ..........-----++ Be We We C G Spring and Bumper........ 7 6 2,600 Victor Talking Machine. . 90% 
an Wee Be... os 3 6% 6% 1,76€ Arcadian meee Ba 1% 1% 1% Crowley, Milner ............... 30 48 4 Victory Ins . os oe 
Empire G & Fuel 7% pt.100% 00 99% 495 Arizona Commercial .... 4% 4 4 Davega, Inc. Ses SC 245 Went Jersey Seashore... . * 
a” Spelt aaa oS nD a Bigsiow Hartford Carpet. * ao , :. Detroit and Clev Nav. 14% 14% bn bal fae assets chee 2 
iia bentvkns ene 7 96 97 2,925 Bingham .. 3% etroit Creamery ......... 40 39 eee . 
wits @ Con... .ccc0s. ne ee 70 Boston & Albany. 183% 182 182 Detroit Edison ....- ae ll aad 
» Foote Gear & Machine... 25% 23% 25% 65 Bosten Elevated ..... 86 85 85 Detroit Motorbus ......... © 8%, NDS ‘in $1,000 Lots) 
S aonare Coulter Disc.. 73 69 73 Be BEE Bbc ccccccceccces 113 111 i! Federal Motor Truck .......... 184 17 i mor <( 
Gossard (H W)...... 56 oS eee 104 103104 8 Ford Motor of Canada. MS Oe i Elec & People's ctfs 4s ae. a 
0 Goachaex ) Sugar... i  Seereseege . 101 «101-101 Frost Gear & Forge..... 10% 10% 3 Leh Nav 4%s._ . 100% 100 = 100% 
Grief Bros ............. 40 265 Boston & Maine.......... 74 72% 74 General Necessities ............ 2% 2h 10 Keystone Tel “s....... 94% 91% 941% 
Great Lakes D & D.....317 ie po SS eepeeeer Graham Paige Motor......... . 8 31 ! Interst Ry 4s. si a its 4s — 
Cree. Grunow. ... 188 28 Do pf stampe » Grand Rapids Metaleratt. ost oe 8% 1 Phil ; & Rdg C & I 5s, de, 08 , <4 a 
TE nsbiedeasse cand 39 Do pr pf 33% yr Hall Lamp ........ aces 18% 16% 4 Phila Co is ae oe oe 
Hart Castor * areleeg: 36 30 ©6Do A, stamped .. Hayes Body .............- 38 5 3 People’s Pass Ry, a —_, 
Hartford Times pf...... 144 Do B, stamped Hoover Steel Ball . 12% 12 8 Phila Elec ist “se, “9 oe reid r+ 
—, Motor ..... 30 Do C, stamped Hoskins Mfg .................. 38 33 2° oe St, tees ye “+d or , oat 
359 (¢ (pane ESaceade 957 Boston & Prov..... lay Houseman-Spitzley, B...... wae Je 4% 28 Phila Elec Pw r_5ks.. 104% i +45, 
Lilinois Brick ........-. 60 Brown & Co pf...... oF ) Jackson Motor Shaft .......... 15 14% 26 Straw D & Clo 5s..... int 100% «10H 
Ill Nor Util pf....... fi 1,049 Calumet & Hecla. 24 23 24 Kalamazoo Stove ........... 119 1 . < 
eens =— & SORE. «2. 865 Crown Crk & S. 15% 14% 15% Kawneer ......... va ae 32 B Itimore 
‘00 Kala Stov 1 i 100 Con Auto M .... eh 7% 8 Lakey Foundry & Machine.... 29% 29 a 
0) Kellogg Sv Switch & Suppiy 3% Th 2 Seererpeee 47% 47% 47% 13: Sites he Sugar . 2 2 STOCKS 
Laneeveseuns cose 77 iz 7 2,030 Copper Range ........... 18 17 17% iles Detroit Theatre. ... -- 22% 22% Rete ’ ‘ , 
Kentucky Util pr pf.. 52% 52 v2 234 Cont Securities 110% 105 106 otor Wheel ....... ep % 40% Sales. High Lon ast 
stone Steel ......... 49 5 18% Be gee PR > Murray Body ...... ecvesaces MO 48 1,680 Arundel Corp ..... 38% 1% 38 
Kimb-Clark - = 52 2 320 Dom Stores .............124 ¥ 4 National Baking ea 3% 3% -93 Baltimore Trust .... 16414 160 
Salle Extension.. 3% 3% 3% 75 Wast Butte .......-...... 3 2% > *Oakes Products ....... -.-. 47% 45% 210 Black & Decker Mfg. 28% ORY, 
— a & Libby. tae 90% on 9 Eastern Mfg .... 2, 2, 2% | Seepepeeesaores: 33 31 YS . 26% 45 
zo i MN 135 Eastern Mars PE 32 32 a Disbend ene ceaee 34 31 i) Central Fire Ins 39 ae 9 
a4 a Re?’ on pd oO 2 perRrrre 63 63 63 Packard Motor .. aber 82% 76% 6 Century Trust ...... 212 212 212 
Teuton Packing 334 34 187 Do ) § SREEE i ‘ 52 304 «2 Parke, Davis ........ Seeees 47% 47 7 Ches & Potomac Tel pf 14 113% 113% 
McQuay-Norris rey rt 1,855 Eastern Steamship | oe an 94 Reo Motor ...... a omen eae 28% 25% 453 C6 a Credit ; 31 Ye 31% 31 
- ” FF eT eer eased oi Tan 47% 47% Rich Products, A..... -+++. 27% 26% 30 «~Do - 24% 24% 24% 
Mer & Mfrs pr pf 18% 19 Dp % a : : : : 1 
Meadows Mfg 144 14% 148 Edison Electric .. 278% 277 278 5 Do B ...... sevecceececeeeeees 2B 21M 25 Do Ose 58% 88% 88% 
pf 97% 7% 364 Eng Public Service. 37% «36% 5 River Raisin Paper ..... 0% 9 10 Do of hy Orleans pf.. 25 25 25 
1.950 Miller’ iat... 2. * 0% 15 Franklin ....... Be te 5c Riverside Forge gas Machine.. 25 25 3 Do pf B 2 25 2 
"30 Midland Pay Products. 87 90 1,175 First Nat Stores..... 41% 37% 40% 220 Ross Gear « re 32% 32% 2,695 Con Gas, Elec Lt & Pwr. w% 80 0% 
4 Midland Util wr pf.....- 101 100% 101 123 Galveston-Houston Elec.. 38 35 35 215 Sutheriand Paper 20202020. te 22M 15 Do 6% pf . -- 110% 110% 110% 
2,525 Middle West “Culities:: -149 145 146% 2,603 General Electric 155% M7 155% = > 2 Cigar, A, preference. ; 25 19 Do 5%% pf 107% 107% 107% 
11165 Do 8% pf. 1% 118 419% 400 pag 11% 11% 11% SS | Metre aaaeee 9% 9% 333 Do 5% pf . . al 102% 101% 102 
33 Do 6% prior... 100-100 10 Georgian, Inc, pf A. 16% 16% 16% J +80 Timben-Detroit Axle .. —- oe oo 359 Consolidated Coal ...... a ao” ae 
178 Do prior lien 123 123% 15 Gen Pub'Soc |....... Lil) 28% 23h 238% oS Season Mead .....-..--. ager” gal 20 Continental Trust Cea ice cs 
res “> WO Gern 4 y ; J 2 ester 106 106 100 De Lion Tire & Rubber 5) 1% 1% 
Be MOE Wav ccvcctecvees 97% O98 rman Credit 18% 18% lok a ' ¥ 
fs ® Spr 1m = 100 10 Grief Bros, A... 41% 41h 41% eo Universal Cooler, Bl... al% 1% 1,035 Eastern Rolling Mill. 28% «2 28 
10 Miss Valley pf....... im 10 245 Gilehrist ...... eke sere e 30 pee te, tr ypwenedbanebabebeneee 30% «38% 10 Farm & Mech N B — = 
1,400 Minn Honeywell aievas 35% 36 2 Gillette Safety Razor....102_ 99 102 - DE wwscesecrscces core Ss 6696 684 First Nat Bank..... GO% GY% 
1,100 Modine Corp ........ 25% 36% 18> Granby 53% 52% 33% 7,280 Universal Products ............ 26 22% 170 Fidelity & Deposit.......272% 271 271 
‘200 Monsanto Chemical. ; “4 64 G10 Hancock ...... , 2% 3 2% 2% * Wag Teecaets, A...........- Fo res 7. ie aoe ee 3 a 
) Montgomery Ward. 1 1 215 Hath as Ahi kn tas 45 4 "RR eg ae ‘ 10 Finance Service, A...... 18 18 18 
MM a sed mh oneaia + va 190% 235 r =” pel ia A reste 101% Bs 990 Young f*- A.) Spring & Wire. - Se 4% 25 Houston Oi! pf.......... 95 a a 
+050 Morgan Lithograph... 70% Ti 210 H Nelson ......... 27 «25 tC«HM 275 DO PE... eee eee eee eee eens 41% 41 y i. Benesch pf .......... 27% 27% 27% 
jonighan Mfg .......... 3 26% 27% 1G nfield bay Di 11 10% 11 - . - — » Lorr We ... - 5Oe ue Mie 
2453 National Slee Power. AL aah oe” ae a ee Die... ~ Sof BANKS AND TRUST COMPANIES 110 Mfrs Finance """" D5 Bate Daly 
443 National Leather esos .& 4 4 Isla ") ree ae 7 50 Yo Ist pf ...... - 20 191 20 
950 N'hman res, 29% .. 7 island. Creek Coal. Sy pL :. 7 Griswold-First State .......... 200 196 25 Do 2d pf , - 17% 17k ih 
5,052 National Standard ...... 42% 40% 42 Isle Royale: Meaesee,, 19% 18% 18% 12 National Bank of Commerce...595 595 109 Maryland Casualty 55 150) 10 
100 Neve Drug ......... 20% 2 29 » Int Saf Raz B. | 26% 26 % we Peninsular State .............- 402-408 149 Merch & Miners eae 4 14% 44% 
1,300 Nobiitt Sparks 22! aay 3K ae potenaiee 2 Siemens S28 om 25% 
— seesseecee § 31% : 20 Kew heekkes cannes 3 3 7 = P +++ 26 = 2 
300 NW Engineering. --.-- 374 36" aie ae yl 4 . = 342 New Amsterdam Casu... 73% 70% 72- 
1108 North Am Car. 48% «O44 AS $A ee -- om Sie — Pi b 8 Nor Cent Ry 84! 841 841 
. “* on O sYOF SOUL ERD ft eee wwe 
100 Novadel Process, 16% 16% 16% 193 Libby, Men & ‘iste: 1% 1 10 ittsburgh 370 Penn Water & Power... 81% 80" Bit 
Le BC 7% Ss 6 16+ Loew's Theatre ........ Q . s STOCKS. 20 Rol Pk H_ pf... 100% 100% 100% 
30 Nor w Util pr pf. .. 108 101 103 30 Maine Central 60 60 60 Sales . 10 Sharp & D pf. se 110 110 110 
1.700 Oak & Prod A...0..05.0 38 314 32 a_i wie meena — High. Low. Last. 150 Silica Gel oy ns | 
10.050 Do B 33% 31% 32% 25 Mason Valley ... ee be. 1% 1% 7,450 Arkansas Natural Gas 2% 2% 2% G ~ Searels D5 2° 92 
SM00 Fork Gir eee se sate sak | Gy Mpesaqnuertts Gas 140% 135% 135% | 1,703 Do pf .... ue a - o3 Sun Mort uo 1h BO 
"900 Plann Gece st EL. _e asi D4 - 10 a ee 78 78 *' OS Armstrong Cork ........ 5 3 54 - ° tO" : m4 
12,000 Pines Sin “bey 188 100 Mayflower Old’ Goiony. |. Sig Se be 37 Bank of Pittsburgh. panel 2) 3) 20 kha Guger.... 33 332 
90 Ontario Mfg pf Re 27%, By 135 Mergenthaler Ldnetype. 1m 100 100% 260 Blaw-Knox : ““"*503 «102s 10 U it t on ooo OS ve = 
38 Public Service oeeee |) Mn) MT) 50 Mtge Bank of Col........ 45 45 45 97 Col G& B IMG 114116 HO United Hwys Electric... 12% 124 12% 
EME GEE ccccccscccscess, oa | |Oo? 335 Mohawk .. vee 56% 54 56% 162 Cits ae SHEED 3914 30% 39%4 ) Went Movil ben tn OR le 
8) Do no par.. 1 170M 616 National’ Leather ....... 4 3% 4 100 Consol |" Epa taaets 58 = os 28 6 oe + ae preend pt. ys - ai 
— Des -.......0.; 195 108 «(108 1,815 Nat Mfrs & Stores...... 40 37 40 5 Colonial Trust ..........302 302 302 Sweha ae: eee oe 
10 Quaker Oats ...). |). .)/300 300 300 685 Nash Motors L111 87% Bite 85% 106 Cons Ice ........ 7 ie EAE SL eoeee — 
a 120% 120% 120% 3) New Cornelia see . 2% 2 27 130 Devonian Oil ||.......... 7% Th, 7% = Nat Bk ik utird we 391 30014 
5.400 R 4 Com,any 120 4% 114% 45 New Eng Pub Sve pf 101% 191 101 45 Indep Brew ......... 3 3 3 BONDS 
400 ) a EE ve ocee 32% 32% 3+ Do prior pf ... -106% 106% 106% 15 Horne, Jos . tcc. ae o's ho NDS (in $1,000 Lots) 
3) Sangamo Electric a 29 70 N E So M........ o & 2 25e 1,968 Lone Star Gas 1. 52% «51% «52 6 Black & Decker 6%s 4 0 ld NM 
30 Ryan Car 14% 14 14 3 Do pf .... 2 2 "25 Nat Fireproofing “aan 6% «O&O x Balt C 4s, 1961...>...... 98% 98 ; 
5,490 Ryth Mf 48 48 rt N E Oil pf .. 3% 3% kt =e 17 17 17 12 Do 3%s, 1980 ..........101 101 on 
13,750 Sears-Roebuck 130% 120% 130% N ET Oi ....... Be = Be 2. ik “Saeerereee 36 36 36 1 Charleston Con Ry, Gas 
Ws nat 45% 38 41 New England Telephone 4300 (145 106 Pitts Coal ....... nO TT) & Elec 5s ai 99% oy 991 
42 So Col Power, A 24% 4 24 New York, N H & 35% «(58% 205 Pitts C & G............. 3% 3% 1 Cons G & E 4%s........ 98 98 08 
ho & Pwr pt M4 9 325 Nipissing 3 3 295 Pittsburgh Screw & Bolt. 51 m1 1 Elk Horn Ci 6%s........ 93 9 9: 
4 " : Py 7} eS.... 3 03 
108 W Gas & Elec pf wo 100100 9,909 North Butte 3% 3% 116 Pittsburgh Pl 3 25 29 H 5% 
100 So Util & I ,- one ‘ . ‘ a sburg' ate Glass... 256 2 ouston Oil 5%s........101 100 11 
| t Bs castccs 1% 21% 2% 16 Nor & W pf.. enki 1332 133 326 Standard Sanitary Mfg.. 36% 36 26% 1 Maryland Elec Ry 5s HY 
200 Sprag Sells ......... 14 14 14 163 Ojibway .... van 1% 1 1 ‘4 SL 2 RRR 26 25 25 1 Md 4s, 1935 ....... ORY 
w) Splesel, May, Stern. Lik Mold SU 30 Old Colony MN ciataec’ 182 132132 200 Suburban Electric 17% 17% 3 Un Porto Rico Sug 6% 100 
2600 Do pf ......... eee RS 83 a) 680 Old Dominion ........ 14% «+14 14 20 Un Eng & Foundry 43 42 21 Un R > 
& f ‘ P 2 2 = : 3 2 y & Elec tIst is. 671 
we San | Dredging z = Bias 3% 10n8 Ciym ‘Th Cts a 14% 14% 93 Wales B...5.......... & 505 505 °9 Do income 4s ink 
esses ceeee . . : ac ¢ Dat OF, 297, 5 « *e 
24,730 Super Maid 4s a 4 73% Ink PC oe AS tenes 4 = Tt 4 Yestingheuse ee monte. 2 Re Ro 3 Be > = .s M4 
ieewart-Werner ........ 98% aan > ieee bee enone 2 mn Rys pf....... ae by 1% 4 o funding -5s 71 
ROO Studebaker Mail Order.. 13% 12% 12 a OF cece cececees 180 =—180 180 40 Wither Stl .............- 20 20 20 5 Do 6s, 1949 ‘ S7 
 M Ye 5,971 Quincy Mining ........... 30% 32% 38% 25 Wm Zoller ........4.- 50 50 50 1 Wash Gon Tit tis 14M 
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Transactions on Out-of-Town Markets—Continued 

























































































































































































¢:¢ ° ° 
San Francisco Toronto Toronto—Continued Los Angeles 
BANKS AND TRUSTS. LISTED STOCKS. MINING STOCKS. INDUSTRIALS. 
Sales. a Low. Last. Sales. High. Low. Last. Sales. High. Low. ry Sales High. Low. Last. 
33, = American Company. 139 145 165 RE ca intdectdn codeaee 52 49 51% OP IEE F500.000880 500% 16.50 16.50 16.5 10 California Packing...... 72 72 72 
; 340 Anglo & Lond P Nat Bk. 352 25 252 65 Do 7% _pf........s0e0-- 89% 89% 89% 550 Wright- arareaves coees 3.48 3.25 3. Pi 180 Globe Grain & Milling...125 121 125 
{ 43,24 Bancitaly Corporation. ...121 110 = 121 20 Alberta Pac, A.......... 53% +534 53% 2,200 Hollinger ..........66++5 11.00 25 10.50 1,281 Do new .......... 31% 30 31% 
16,108 Bank of Italy, NT &SA.196 173% 195% 59 Do pf ..... fa wae asd veee 100% 99 100 790 McIntyre ........2..00+- 21.50 20.15 20.35 99 Goodyear Textile 00" 100 100 
4 265 Am Sales Bk.........20. 7T 6 4 Hal Roach pf "28% 28% «23% 
‘ STORES. PF rae 109 109 109 BANK STOCKS. 130 Ho fame: ee 9 BY 
0 tome Service ........+.. 24 + 24 
489 Bell Telephone ore. 161 159 160% 190 Do Ist pf 2% Bh 26% 
55 Emporium Capwell Corp. 30% 30% 30% 2,978 Braz T L & P, new...... ; 51 53% 114 Commerce .........s.... 296 292 29: 100 Ill Pac Glass... 33 33° 
: 105 Hale Bros Stores Inc..... 26 23% 26 305 Brant Co f 49 Dominion 2! 200 Moreland Motors pf.....: 3. Fe 3.00 3.00 
oC Piggly Wiggly W Sts A.. 36 24 9 25 250 Brewers & Dist 7; Imperial 356 Pacific Clay Products... 20% 28% 29 
370 Roos Brothers............ 33-32% OC 40 British Empire S 3 62 Montreal . "29 Weber Show Case @ F pf 2s 23" 3s 
215 B F Schlesinger A........ 21% «21 21% C4 pias > pf ete eceereteeeee M% 2? Nova, Scotia = 2 ase pf 25 2 2 
2 g Prod .. soeeeae d 2 _, eee _ - - 
FOOD PRODUCTS. 145 Brompton . ; s 161 Standard ie PUBLIC UTILITIES. 
3 pate s). iB FOS WRNUND oc csccccrdcewercen 2 207 L A Gas & Elec pf 
“=a 3 75% TOY 7D + Can Bread p PERC PEE 207 L F ec 
4 Dalry Dale Ass." ee a 34 27% 2 Can S S Lines : 5 - 1,755 Pacific Lighting ........ 80 
wa he 38 34% 25% 10 ob? pt are r4 P Le = i —— nasewen sae 
Z,BS> DO Bz... severe sserveves » 1,125 Can oho! 4 : 3,300 JO rights ......... 
; S810 Golden Siaies Millie Brod: 464 44" 45% 25 Canadian Bak,” A-. 38% 38 St. Louis 55 Gan Joa 1% pr pf... 
INDUSTRIALS. =) Do ist P . STOCKS. gy A lle «CE 
P °% 7% 80 of0 Gan Ganners Sales. High. Low Last. 600 So Calif Edison.....2022. 
" 12,807 Atlas Im Diesel En A... 52% 76 a 269 Do 1st pf NS oo, vec anncsda 102% 102% 102% me De. Wh Ot: ncicces ce 
36,373 Byron Jockaen:. I Gio IR &S = 4 2,312 Do con pf BS é foo fot pf. ...< 93 93 93 Sees “Gin: GeO asic... cscs 
1,335 California In tee 68% 71% 10 Can Car pt 169 Bank of Com............ 167 = 160% + 165 S273 DO SG OF. cicesceeses 2 
33\877 Caterpillar Tractor. 790 Can Dredging eke. iota 1,371 Best Clymer ...........- 20 20 20 12 So Calif Gas 6% pf 
4,940 Clorox Chemical Co. 40% 41% rt ‘ 100 Boyd Welsh 41% 41% 41% 1 So Co a 1% p 
ye a oe Be oat 33 can Gen ‘Biee’ pt: 63 62 CCD ‘10 Brown Sh pf.......-.--. 119 119 119 a ee eee ee ' 
1985 Galland Laundry : 3 ti F ii 2 3 © Brown Sh pf..........++ 2. 18 SY a 
2'553 Illinois Pacific Glass - - 33% nO 31% = os gyp B MiBecescerce 203% 208% 203% 4 ae $040 00S epeceees 2 bs a MISCELLANEOUS. 
6,220 Oliver Filters A... -6, 42 4 803 Christie, B.............. a 695 Coca Cola .............. 634% 62 63 14.750 Bancitaly c a 
i — aon 40% Ft 500 City ~ pelea pelablenatet —- 4 35 oo cong 9 ahd daa tad 1% 12% 14% a Rance Corp oe evccese oe wie — 
7,837 ‘araffine Cos, Inc........ 4 > sate RE 25 25 4 4 a a eT ee eS ORE SP 30 99 30 ¢ zONiral INV ...ssseseeeee 1 1% 
600 Sperry Flour Co ........ i 68% 68% 1058 grees bhakanness< + <<s om 1M om 126 Eider sereseseeevereeeess » 2 » i Foster & Keiser ivhendane 13° 13813 
4,769 Zellerbach Dep ctfs...... 41% 40% 41 Gaeta *:*::: a S 101 son oA wreeece ees ; : i 1329 incoln Ret cele osek 67 65 64 
" 31 Con Smelters'........... 244% 239 3 Oe NEE ccksvcssccedses 26 26 26 ; Fe PE ae learn ¢ 
. INSURANCE, 132 Consumers egies 200 199 200 1 all elles 13 13 is 20 e 9 A Baltimore WR +5045 GE m ee .* 
’ ‘ Le 19 1389 L A Inv ..... 2s... cee. 2.33 ? 
145 Firensan’s Fund Insur....115 114 115 5 ty oy ppercoeteonenee 30 Ham-Brown ; ™ som Pacific Mutual $100’ par.030 950 930 
225 Home Fire & Marine Ins. 38% 37% 38 35 Crows Nest 15 Do pf 80° «80 —_ Pe _ wae! Co..... 37% S =% 
95 Dom Stores Paar eave sores 8 80% 81% 5 see spi dliee ee tah otetet 2 ee 
OILS. $5 East 8 Prod 0 2 “ Int ‘+ Qiao iacennns 1% 110i2 110% 5 Sun Realty ......ccccoee 3 By 3 
pon Pare GO EO. ME sccccesccecececes By § 6 a9 £ P 
2,500 Honolulu Cons Oil....... . 39% 37% 39 107 Goodyear Tire pr. 4 ei “shinkle i Set BANK STOCKS. 
wt? . 40 39 39% an 730 Kovlar pf 03% 2 
2,479 North American Oil..... 40 30 , 35 Ham Dairies .. nites | 50 Landis Mach 44 44 a 
17,406 Richfield Oil.........-... 47 45% = 46% 30 Do pf 2.160 Mahoney Aircraft 19% 19 19% 4,429 Bank of Italy........... 208% 173 206% 
, 2,581 Shell Union Oil.......-.-. 2 25% 26% 305 Ham U aa 7 oa - reraft ...-.. aa” oak” , st4 Calif Bank ............. 128 «120. «128 
10,196 Staadard Oil of Cal 56% = 94 3C Hayes Wheel ; erc Trust ........-+++.! =. 3,863 L A First Natl Bank 112, 119 
3,739 Union Oil Associates. .... 49% 50% 20 Do pf .... .. 93 3 % = — Sasatihaees=o¥ Aes a = 814 Mer Natl Bank... 185° 201 
4,703 Union Oil of Cal......... 4 49% Wh 22,805 Int Nickel ....... ~ +108 : ee ees? 18% 18% 18% 10 Natl City Bank. 35 35 
370 Int Utilities, y , * 200 Pedi  hprepearatte 36° 36 —i36 80 Pac Natl Bank, new 2% 42% 42% 
PUBLIC UTILITIES. 155 4 | SNA Rey 14 BS EOSIGO- WEEE © «oo esse sees 40 40 0 81 Sec Tr & Sav Bank..... 31300515 
. 60 King Ed H- ; ; 5 Polar Wave ........+++: 2. © 4 Union Bank & Tr 250 950 250 
185 Great Western Power ot. 105% 105% 105% 125 eitiontar SRS 100 Pickrel Walnut ........- 22% 21% a OS ee a en ons ene ‘ = y 
2,435 Pasltie a & Elec. -% 47% 47% or oe en ong a eereenaeiee rads 44 4 44 285 Rice ome PE FE EO "4 20% OIL STOCKS. 
2,399 Do ist pf....----..-- so oS a. oe OY eee 135 5, 5 4 D - - 
18,077 Pacitic Lighting Corp.... § 15% = =T% 405 Loney PREIS SS 80 3 5 Do 2d pf.. ’ 88,430 Bolsa Chica, A a B4 3 74 
25 Loew's Theat 300 Scruggs ..... 2 — Pye 143,700 Buckeye Union teed phan 6038.‘ 
RADIO. 30 Maple Leaf = | ogg al vf : ~ =" 9” 140 Gilmore Oil ........--..- ce Foe 
a s = SE BD BE an cccccccvccevees ; OC EMV 2. ccccceee vere 3 a e 200 ) ‘ ‘ 
34,480 Kolster Radio Corp.....- 57 30% Ie 7,290 Mass Harris Ne con snc seedte 59 1 600 aot developmen +00 Sela Be t- 1; 12% 
i - 14,940 Magnavox Co ....+++++++ 3.10 2.90 3.10 fe 0 gee ieateete 25 Sieloff Pkg ! 600 Merchants Pet ......... ’ ‘45 
: 5 MeKinnon ind .......... 0 06400 40 SO Bt Ls Car... ...sccsceeess 2 yo aeggy ie ee : 7] 43 
SUGARS—PINEAPPLES. 310 Do voting tr........... 41 4002040 NE, MONS coin vkecsxess r r 0 3000 Palme. Union : 45 
‘ . * ‘ i oS anger 97% 97% 97% ce ay eer f : : 3,000 Palmer Union ..... 26 26 
25 Calamba Sugar.........-. ee ee 135 Muirhead’s, © .......... 8 ~ . 135 S W Bell pf uta foe Me" 210.21 
1,245 Hawaiian Pineapple .... 54% 52% 54% 25 Nat Grocers pf......... 97% 97% 97% SEMI Be sccescccesctves 2: 5 5 "aes Gate ‘ ‘6 81 
OO eae 20% on 0% a ‘ae SP wocsevodnnsnt sete od 8 : x On Da =: Sete e ee eneneee 7 bth Se% 
Ss Ge ED Katbcceccovadeas % 7% BORO ..ccrcccccccccoss 9 9 yom DO DE ccccsencsceerores 24% 
New Sikaien Me Tae Sie Osc. -c..<.0... 9 «698 = «8 oe eee , : 708 Do warrants .......... 1 16 17 
, 4 42 Do 2d pf z 41 39% 39% 172,213 Rio i. aes 58 30% «O44 
a LISTED STOCKS. 70 Photo Eng ..............35 35 83 725 Shell Union ..........+.. at aT 27 
Sales. High. Low. Last. 600 Page Hersey ..........-. 9 = 9 92% 5 41386 Union Os po BE ee Re 
1,080 Horton & Salmen 34 3 3% 230 Pres'd Metals .......... 74 73 73 2,000 E St L Sub 5 95% 1'786 Union Oil of Calif..... 51% 49% 50% 
A - heey: eect ae Ae . 40 40 40 10 Pure Gold 20 29 2,000 City & Sub 5 91 oso’ ~ oa Associates 51% 49% 514% 
24 Insurance Securities .... 25% 24 24 3 Rogers 70 70 1,500 Seullin 6s 100 260, OX ORIIORs 020s 650562 19 14 16% 
40 Penick “& Ford .........- 20% = an al Russell d wives Sox rom 9,000 U R 4s..... 84 pone 
, BO Do pf ...ceccccecsceves 104 285 le eat 6 6 , a 
99 nk & Trust Co..308 307% 307% 320 Steel of C 172. 177% es, ene 
a Giant Cates 420 3 WC Flour. Eriamertd Cleveland 5.000 LA Gas & Wi Sise, i940/109% 109% 10% 
7 v oO 4 - 5 OUr...... . oe : 3 5,000 L. A Gas & El 54s, . 10: $3 33; 
7 Whitney Cent NatlBank. .42 90 Zimmerknit 18° 18 7,000 Miller & Lux 7s, 1935....100% 100% 100% 
; perenne pst ' ws — High. Low. Close 100 Richfieit on Ge’ iat. ash 1s he 
Sales. . Close. * Richfield il 6s, 5 31 131 
‘ fi °c ~ - 5,000 So Calif Edison ‘%s, 1951.100 100 100 
1,000 Edison El Ist mtge 5s. 995 99% 99% CURB STOCKS. © Akron Rubber Reclaiming 17% 17% 17% 5, : YY MY Y% 
1,000 Knoxville Ref & Ex 3s.. 98 98 {8 ae Attn induetries 12% «11% «12 2,000 Do Biss, 1944-022... 102% 102% 102% 
2,000 Memphis St Ry 5s....-. 1% 7% The 101 Can Cement . 26% 27% 100 Bond Stores, B..... a % #8 5000 Uni Count Gas 449, 188 91% 91% 91% 
2,000 NO & Carrolton R R is. 99 9H BP 127 Do pf ae 98% 98% 1,465 City Ice & Fuel. 54% 53% 53% . nion Oil 3s, 1885....... 98% 8% 98% 
2,000 NO City RR Gen Mtge 5s 96 96 9G 290 Can Dry Ginger 77 3. 37 1°330 Clark, Fred G.........-. ay ae — — 
5,200 N O Pub Service 4%s.... 92 91% 92 520 Can Malting . a 29% 31 35 Cleve Automatic Mach * 31% 51% 51% 
1,900 Orleans Levee Js, 1947..101) 101 101 600 Can Marconi ... 6% 6% 140 Cleve Builders Supply.... 27% 27 27% S ttl 
i 12,000 New Orleans City 4s. 5 1% 16% 16% 295 Can Vinegars 25 25% 50 Cleve-Cliffs Iron ........ 1506115 = «(115 ea e 
: 5,600 NO Pub Imp 4s, 1950.. 96 95% 9% 210 Can Wineries 138% 14 55 Cleve — Il) 6% pf..111 110% 110% STOCKS 
. 1,000 Do 1942 ...-.-.seereees ss 6S . 215 Cons Sand & G 124% 12% 105 Cleve Railway ....... 103 103108 CK8. 
: 500 City 4s (drawn) .......- 99 of 760 Carling Brew ‘ 26 2915 252 Cleve ‘Securities ns ee 2% 3 2 2 2 Bid. Asked 
- 1,585 Distillers Corp ......... 18% 15% 18% 5 Cleve Ora. 366 366 366 Arcade Building Co Gs................ it 97 
+. CURB STOCKS. fe eee 8 7 8 32 Cleve te Stockyards.... 25 25 25 W E Boeing 6s............. 99% 102 
i 60 Farmers Bete 5 athe iii 21% 21 21 225 Cleve W Mills ices ae 18% 18% Bloedel-Donovan Timber 6 191% ~—Ct. 
9 Huylers, Inc ...... . 14% 14% 190 G 8 Wares.:............ 6 15 Dow Chemical .........156 156 156 Carnation Milk Products p’ 106108 
iNnNO Country Club 575 575 10 oodyear Tire EE NS 141 141 141 BO BE scccecvosceseece 103% 103% 103 Centennial Mills ist pf: (no par)...... 31 
21. N O Public Service pf. 107% 107% 107% 45 G W Saddlery........... 21% 119% 19% 300 Baton Axle ..........-++ 46 45% 46 ee eee reer 98 th 
100 Pan American Life Ins.. 34% 34% 34% BD. AOE Dimmatiddosetseas 94 o4 94 22 Electric _ Sikes 62 62 62 C H Lilly 7% cum pf........ jane 92 
13,000 Standard Fruit, ctfs.... 37% 386% 37 5 6> Ham Tettsien SSE Y 30% 30% 30% 175 Falls Rubber ........... 13 12% 12% Community Hotel 7s......... --. 91% 92% 
: 353 Wesson Cil ..........+-+- 74% 72 74% 30 Hinde & Dauch.......... 23% 22 22% SCE cavéccewesvieetts 16% 16% 16% | Dexter Horton Bldg 6s....... ... 98% 100— 
: 17 De Pl... ccccwscscsece 105% 104% 104% 890 Imp Tobacco ............ 11 10% «1 30 Faultless Rubber ......- 33 33 33 A Tea ---450 °° 470 
4 Buyters ME signs clmaiere oo 99 99 10 Loaw’s Theat .......... 4 4 4 121 Firestone 7% pf.......-- 108% 108 108 Diversified Sec Corp 5%s.......°. --- 98% 99% 
25 Mercury Mills .......... 40% 4% 40% 219 Foot-Burt pf ........+-.. 95 95 95 Eldridge Securities Corp 6s, deb...... 100 101 
q CURP. BONDS (in $1,000 lots). 15 De Ker Fence Ae ttre 0446 4 4 = 20 General WEED: sv ewrsdensses 167 167 c eC Serr caer 7 8 100 
1,415 N Bakeries ............. 4 37 a i Gaben uh cngeeeas's 98 98 ‘ First Nat Bank Stock, Portland...... 4 : 
6 Guaranty Dev 6%s,exwts.100% 100 100 150 Pelissiers ........-+..++% 14 12% 13 31 Giidaes Pr Pl. .cccccccoes 101 101 101 Fisher Flouring Mills Re panne ( +4 
4 Mente & Co 7s, w wts...100% 100% 100% 275 Riverside Silk Mills pf, A = 29 30 575 Godman Shoe .........+ 57 57% 57% ES ON TED 4 sancgendoten ys ‘ 
2 S'’nger Thea 64s, exwts. i00 99% 100 15 Robt Simpson pf......... 106 106 ,629 Grasselli Chemical ...... 52 48 52 Mariie Bancorporation 
ti 1 Do 648, B............ 100 100100 25 Robinson Cone .........- "3 23 23 20Gt Lakes Towing pf....110 110 110 Medical Dental Bidg 6s. 
; 1 Cloverl'd Dairy6%s,notes.101 101 101 1,098 Service Sta ............ 36% 33 36 $8Greif Bros .........-...+ 41 41 41 Do 7s ae 
“ DS We Oe once. cvcvese 103 -102—Ss:102 10 Sprucolite Corp, A...... 3% 39 39 20 Halle Bros pf. .-102% 102% 102% Do cum pf. a : Sa 
‘ 2 Atlanta Ldy 6%s, w wts..101% 101% 101% 745 Standard Pav .......... 25% 25 25 10 Hanna, M A, 69 4669—ti«éSD Metropolitan ey LAO RES 
IE gaint = te i y+ 2 sete eeeeeeeeens 3” = = 8,657 India Tire aosasaaae ar ar” sn7 Metropolitan Investment CGo.......... 
' 4 ; 5s —t BR 0 DE «wow wcccersenceee ‘ - - 5 § mship ....137 37 37 Mo 3aker > & 
Cincinnati 68 mip? to Tatiors...52.0.. 2 26 er tae 8S Ot | Gees te See 
8 Do pf .... 0.1.0... eee: 9 «698888 5 Motor pf ........ 20 «#20 8 20 Olympic ee | ee ioe 
Po 4 25 Jordan Mot p - pee. TGR Gis vc.0av'o 0s dime cote neon 
STOCKS. 325 Tor thew’ Malting..... 7 7 7 " 5 = Ope aaiepapepgery 30 29 30 Oo Telepho <a 
Ms Sales High. Low. Last 5 Unies Fue investments. 25 25 25 “12 Kelley Is Lime ......... 32 52 52 “her elephone Co 6s, . 
un 1,317 Amer Laundry ......... 97 93 93% 41 pf steers ca rH 4 SIE i dah cose toad ed axa 31 30 31 ee er a rl 
rd 434 Amer Rolling Mill...... 87% 85 86% 4.003 Hiram Waikers . 5 4 15 Metro Paving Brick .... 48 48 48 Do OE 4000 ah ¥s0 ane chien docked 
a area 25 25 3 165 Waterloo Mfg ..........- 16 16% 70 Miller Drug ...........- 26% 26% 26% Pacific Coast Biscuit ere ee 
4 145 Churngold .............. 39 = 38 om, srocks 392 ieiier Rubber OE sccces we oe we” Pacific Coast Cement Co is........... se 
bd 672 City Ice & Fuel 5 a5 STOCKS. 3,381 Mohawk Rubber ........155 5 iW eople’s Bank & Tr 
39 Geeper new pf } 97% 97% PMG. whwessnadeccceese 89% 89 89% “ z > & ry 4 page = fea eee 
Se eet EEE vias dco seses 304, 39 39 oO | ong ol Ot Uiderenacages 5 5 16 180 Myers Pump .......... . B86 35% 35% De oe i } sp eh hS 6h 6s EGOS 
1,338 Eagle Picher. .......--. 1 17% 18 2,223 Br-Amer Oil ........ 37% 3 37y 58 National Acme ..... ace 14 i+ 90 G8, AUS, 19B0....... sce cree envene 
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Sometimes when far from home, this question comes 
suddenly to mind. It is better to attend to such an 
imperative duty before starting on your trip and, in so 
doing, to enlist the experience and dependable 
service of “Manhattan Trusteeship.” 























Send for a copy of “‘The Biography of an Idea,”’ a fascinating history of will-making 


fl Bank ofthe MANHATTAN COMPANY 


A DEPENDABLE EXECUTOR 


CHARTERED 


MAIN OFFICE 1799 Forty-nine offices in 
40 WALL STREET Manhattan, Brooklyn 


NEW YORK CITY and Queens 
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